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THE MONEY MARKET. 


Treasury bills were at once put on sale again at the 
beginning of the week, on the basis of 336 per 
cent. for two months, 3} per cent. for three 
months, and 4 per cent. for sixes. The new 
price of the last named, which were sold at 34 
per cent. discount before the issue was suspended to make 
way for the Funding Loan, quickened the imagination of 
the bill brokers, who saw in it a danger signal indicating 
dearer money later on. That dearer money should be, and 
must be faced here, sooner or later, is as clear as anything 
ever can be about the future of money rates; but it seems 
likely that the 4 per cent. for sixes was imposed merely 
in order to spread the Government’s liabilities, and more 
especially because January maturities are both convenient 
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to the Treasury, and inconvenient to the holder, who con- 
sequently has to be tempted with a bit of sugar. The 
market quickly readjusted itself to the new conditions, or 
the revival of the old ones. Commercial bills were still 
in good demand, in spite of the reappearance of their 
official competitors, and could be placed fairly readily at 
3$ per cent. for three months, and quite readily at 
3% per cent. Money was less plentiful, and transactions 












Total spent ...... 


‘July 19, 1919. 


& SUMMARY OF WAR-TIME FINANCE. 
Fosaxcuat Year, 1919-20 (to date), April 1 to July 12, 1919. 
£ £ 





Total spent ...... 437,458,715 | Raised by revenue.. 250,287,516 
Dec, in balances.... 6,797,622 | Net borrowings .... 200,373,577 
Total.....ss+» 430,661,093 Total....ssee. 430,661,093 
Granp Totatr—Avavust 1, 1914, to Jury 12, 1919. 
£ R 


9,968,612,375 | Raised by revenue 2.908,496,05¢ 

















Ino, in balances .. 941,496 | Net borrowings .. 7,061,057,815 
below 3 per cent. less frequent. jini , 
. > ~« e Total eeeeeeee 9,969,553,871 Total eeeeee 9,969,553,871 
————___—__——- — SN one Estimates for Frxancrat Year, 1919-20. 
| July 17, | | Suly 1 ll, July 4, | June 27, £ 
7 s. - - _ ae. Estimated revenue ......eeeeeeseeeeee2 1,201,100.000 
~~ % | & | & % Estimated expenditure ........s+++++++ 1,454,910,000 
Bank rate (changed from 54% on — 
April 5, Scot om 5 5 5 5 i ain 233,810,000 
ae te wr ee a 4 4 44 The expenditure includes loans to Allies and Dominions, 
Banke’ Deposit Rate Eeecmd 3 3 =. 3 stated in the Chancellor’s Budget speech, April 30, 1910, 
Discount) Call ..cseccccecees) 3 : : : as £,1,739,000,000, made up as below :— 
Houses Notice a ieiaiemidimial 3 j 
Treasury Bills (Daily } 2 —— 3 ee .- i ) a comes 7 
Sales resumed on } 3 months 4 ee ee oe | 
! | Advances | Advances | Advances/Total Advance 
July 14, 1919) ....} 6 months; 4 vo | we se | Advances | “5v*! > . aes @ 
Market rate (3 months’ bills) ..,; 34 fi 3h 3 St SA 3 Ace. * Financial Financial Finencial moriol¢. to 
Ls wis —— Te 1936. ° Year Ye ar March 31, 
* * . * | - 1916-17. |_1917 1917-18, 8. | 1918-19 1919, 
The Bank return shows an increase of £33,000 in the Dominions ...... 2 «8 =, 2 i 2 
stock of gold, a decrease of £699,000 in the circulation, wees a oe 
_ Total .... | 376 698 | 552 213 1,739 


and a consequent increase of £732,000 in the Reserve. 
Decreases of over 93 millions in the securities and of 92} 
millions in the Other Deposits were presumably caused by 
the application of Funding Loan money to the redemption 
of Ways and Means Advances. 

. * * . 





The following statement shows expenditure and receipts 
for the week ended July 12, 1919 :— 








REcEIrTs, Min. & EXPENDITURE, Min. £ 
ED sc cnoconeshsoeneenceesese 22°911] Supply Service ......scsccsoees 14-296 
War Savings Certificates........ ts SED psanchneennedeesenneccse 1602 
Ways and Means advances...... 74°630| Other Consolidat’d P'und Services 032 
‘Taken from Exchequer Balances '208| Payments to local texation 
ae SORE coccccce<snsccccccces 010 
SS 100:149| Permanent charge of debt ..... - "686 
Less-— Min.£ 
ee bills net reduc- = 
‘Other Debt" reduced . 049 
Sundry payments ..... we 4 
—— 83423 
16°726 16°726 


Property and income-tax contributed £ 8,445,000 to 
revenue, while excess profits duties brought in 4/4,132,000, 
and Customs and Excise £,4,343,000. The better revenue 
yield, mainly on account of property and income-tax, com- 
bined with the lower amount needed for Supply Ser- 
vices, enabled the National Debt to be reduced £6} 
million. 

° * * ° 


Further low records have been reached in the value of 
the pound sterling in New York. On Tuesday the cable 
transfer quotation was $4.44c, and on Wednesday it closed 
still lower at $4.36c, and with operators taking fright, and 
placing large lines of commercial bills on the New York 
market, exchange has moved further against us, to $4.29c. 
Already we hear of silver being held back in America. 
French exchange is feeling the effect of the weakness in 
American rates, too, though as regards sterling, the move- 
ment has been for us, and Paris is now quoting 21f to £1; 
business has been done at 31f 10c. The Brussels sight 
rate has favoured Belgium a little since Monday, and is 
now marked 32f 30c. Swiss francs are exchanged for 
sterling at the rate of 24f 87c. The Italian exchange gets 
steadily worse; a large paper currency and heavy import 
halances for settlement militate against any appreciation 
in the value of the lira, and 37f 95c are quoted for £1. 
The Madrid rate for sight bills on London has been up to 
23 pesetas this week, but is now down again to 22p 8oc. 
in Holland, too, our currency has depreciated, and Amster- 
dam quotes sight bills at 11 fl 69$c. The tendency of the 
Scandinavian exchanges is in our favour. Among the 
South American group the Buenos Ayres T.T. rate has 
moved against London, while the Valparaiso rate has 
turned in our favour. The Eastern exchanges are up 
again on the rising price of silver. Hongkong dollars have 
appreciated to 3s 63d, and Shanghai taels to 5s 4}d. 


—— ee 


The following table shows the growth in the National 
Debt during the war period, and the means by which 
the money has been obtained, as accurately as can be 
traced from the weekly statements of income and expendi- 
ture and other sources of information :— 


(Million £.) 























Change 
pe 3) » Mar. 31, Mar. 31, Mar. 31, uly 12,, Bince 
1514. 1915, | 1917. | 1918. | 191 | 1919. | | l, 
_- - —_— | 
Funded Debt . .| 6867) 6833) SI78|) 3177) 3177 3177 |— + 2690 
Term.Annuities...... 6 28°0 20 219 ag, «2g \— 77 
12 War Stock oe 349°1 62°7 627 627, 627 (+ 62°7 
o | 44% War Stock..| .. a 200| 61) 61) I162\+ 161 
2 445 War Stock ee * 1,962°4 | 2,090°5 19458 1,975°9 + 1, 759 
& \Nat.WarBonds..| .. 6258 | 1,6922 | 1,733°5 |+ 1,743 
Z Treasury Bills. 15°5 772 4637 9734| 9570| 6292 \+ 6157 
= Excneq. Bonds 805 674) 3203) 3917) 3926) 3926 (+ 3721 
& | WarSavingsCrts| .. ee 746 137-7 | 2273 | 2053/+ 2453 
£& ij WarExpend. Do.| .. 2 236 22°9 ae co 
5 Other Debs ...... oe ee 3165 936°9 | 1,255°2 | 1.3075 }+ 1,3075 
American Loan. . ee ee ar 4 51°4 614, B14 | + 514 
Temp, Advances 10 ee 76| 1833) 4565) 9319\+ 9:09 














653°3 sass leas 5,841°0 | 7,444°4 | aa 7,0124 
Other Cap. Liabilities} 672) '570| | 622 | 492 | 492 492|/- § 80 
_Total Liabilities ..| 710-5 | 1,162°0 | 3,906°6 | 6.890°2 | 7,493°6 | 79449 | _7,0544 


£53 millions for Civil Contingencies Fund are reckoned as under “ Supply 
Services, ” and accordingly omitted, 


* ~ @ ® 
EVENTS OF THE WEEK, 


JuLty 12TH.—Victory Loan subse ription lists closed. 

JuLy 13TH.—R 34 arrives from America. 

Juty 147H.—French Peace celebrations. Cheaper beer 
announced. Increase of 6s in price of coal postponed. 
Issue of Treasury bills resumed. 

JuLy 157rH.—Income-tax concessions announced. 

JuLy 16TH.—Spanish Cabinet defeated. Gold discovered 
in Manitoba. 

JuLy 17tTH.—North-Eastern Railway stoppage through 
strike. Miners refuse Government’s offer. Chancellor 
announces Victory Loan total of £:708,000,000, including 
£:539,000,000 new money 

















COAL AND WAR PROFITS. 


Ir cannot be said that our rulers covered themselves with 
glory in the debate on the question of coal last Monday 
in which their 6s per ton bomb-shell was dis- 
cussed. A White Paper, previously published, had 
already shown that the difference between the 6s 
now proposed and the 4s 6d threatened in June 
was due to causes which ought to have been allowed 
for at the time of the earlier estimate. And, finally, after 
all their brave words last week about the absolute neces- 
sity for immediately putting on the proposed increase and 
the impossibility of continuing to subsidise industry out 
of taxation, they did at the end of a long debate exactly 
what they had said was impossible, and agreed to postpone 
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the increase for three months on certain conditions, 
which the Labour conference at Keswick has now 
refused. Nevertheless, the debate threw a_ good 
deal of light on the position. It enabled Sir Auckland 
Geddes to show in a very interesting statement how 
shorter hours and less work done in one industry reduces 
the amount of work that can be done in another—‘‘ as a 
result of the institution of the eight hours’ day on the 
railways we are having delay in clearing away, because 
there is less work being done, and the new men who are 
being taken on are not well trained or so expert.’’ And 
so output at many mines is being checked because wagons 
are not forthcoming. ‘‘ We cannot really go on with any- 
thing like our old pre-war state if the work of the country 
is not done. The work of the country at the present 
moment is, for one reason or another, not being done.’’ 
Having shown the effect of the rise in the price of 
coal on the price of steel rails, ship-plates, pig-iron, &c., 
and giving the corresponding American prices, Sir Auck- 
land reminded the House that ‘‘ we live by our exports,”’ 
and “‘ our exports are gravely threatened by this position 
which has arisen.’’ All this, of course, if we were really 
an educated people, ought to have been obvious to every- 
body long ago. That a Minister should have to tell us, 
at this time of day, that we cannot be comfortable if we 
do not work, shows how completely the country has for- 
gotten, or failed to grasp, the economic doctrine of the 
chapter of Genesis, in which Adam and his posterity were 
condemned to earn their living by hard work—‘‘ in the 
sweat of thy face shalt thou eat bread.’’ Valuable con- 
tributions were also made to the debate by the Labour 
leaders, who showed a very firm grasp of the facts of 
the position. Mr Hartshorn observed that ‘*‘ We have 
now a very serious situation arising in every direction. 


We have subsidised railways, subsidised agriculture, sub- 


sidised buildings, a subsidised Post Office, and now we 
are faced with subsidised mines. We have only to have 
the textile and metal trades in the same position and we 
shall be bankrupt. While we are in this position we are 
borrowing money to pay our way.’’ Nevertheless, Mr 
Hartshorn refused to admit that the position is nearly 
as serious as the Government had painted it, and ex- 
pressed the hope that the future output may be much 
greater than has been anticipated. Mr Brace hit the 
right nail on the head when he said that ‘‘ No one can 
know better than ourselves that so long as you have the 
cost of living of the standard which exists to-day you 
must have agitation and unrest. No one can know 
better than ourselves that if we are to have a reduction 


in the cost of living, then it must be by increased out- 


ee The real test of prosperity is not so much wages 
and hours; the real test of prosperity is output.’’ He 
also gave striking figures showing a large number of cases 
in which miners had been idle, against their own will. On 
670 days last year 157 collieries were idle because there 
was no work to be done—some because there was an in- 
sufficient number of trams and tubs; some because of a 
shortage of timber and rails; some because of a shortage 
of horses and mechanical power; some because of a delay 
in repairs, and others owing to delay in development 
work. When we add these causes to those enumerated 
by Sir Auckland Geddes, which were altogether outside 
of the mining industry, it is clear that a great injustice 
is done by those who lay at the door of the miners the 
\ hole of the decrease in output which menaces the nation’s 
industrial existence. Nevertheless, Mr Brace made a 
very serious statement about the attitude of the miners 
to the introduction of machinery. ‘I should,’’ he said, 
_ mislead the Committee if I did not tell them that there 
'S not a readiness among workmen to welcome the intro- 
duction of machinery to produce profits for private 
individuals ; but they undertake by resolution to welcome 
it if you will nationalise the industry and let the product 
of their labour go to the advantage of the nation rather 
‘Aan to that of private owners.’’ If this is really so, the 
miners have decided to retard and obstruct the progress 
©! the industry on which the nation’s economic life 
depends until it is handed over to be managed by Govern- 
feet eels because that system would be more satis- 
oo y to their feelings, in spite of the very grave dangers 

Olved by such a step. Are they justified in thus claim- 
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ing to decide a question which is surely the business of 
the nation as a whole? Mr Smillie is quoted as having 
stated that ‘* We can prodiice enough in less than a six- 
hour day if we were not producing to make millionaires.”’ 
If this feeling is widespread among the miners, we are 
faced by two most uncomfortable alternatiy es—eithe: 
sullen obstruction to improved appliances in coal mining, 
or nationalisation, with all its attendant dangers. Is it 
too late to avoid this dreary dilemma? It can only- be 
done by proving to the miners that in normal times big 
profits are earned by those who do the best work for 
industry, for the wage-earners, and for the country, and 
prices are determined not by the profits earned by the best 
producers, but by the terms on which the worst can keep 
alive. At present there is, very naturally, much soreness 
in the minds of the wage-earners concerning the fortunes 
that have been made during the war out of the country’s 
need, which put altogether abnormal profits into the hands 
of comparatively few not always too patriotic individuals. 
This subject came up in the House on Tuesday, when the 
excess profits duty was under discussion. Sir Donald 
Maclean very truly observed that while the excess profits 
duty was beginning its process of vanishing, the Chan- 
cellor of the Exchequer should bear in mind for his next 
Budget the deep feeling of the country on the question 
of taxing the war profits. We believe that nothing would 
more effectually check unrest and discontent than some 
practical measure to this end. Mr Chamberlain retorted 
that it was impossible to ascertain what is the income of 
everybody in this country five years ago, and the effect that 
the war has produced on it. Sir Donald pointed out that 
the income-tax returns would show it, and Mr Chamber- 
lain said that there might be an increase owing to legacies 
—as if such a case could not easily be allowed for—and 
then went into an irrelevant discussion about the man who 
puts money into pearls. Clearly he had not understood the 
nature of the proposal, which is not a new one. It is 
merely that the Inland Revenue authorities, who know 
from their own records the income before and during the 
war, of those subject to income-tax, should make an in- 
vestigation, and see whose income has, after payment of 
indome-tax, super-tax, and excess profits duty, been 
greater during the war period than before it, and should 
then take a proportion of any such excess, graduated ac- 
cording to its amount and according to the circumstances 
of the taxpayer. There are, of course, obvious difhi- 
culties and objections, and retrospective taxation is not 
under ordinary circumstances to be recommended. But 
the circumstances are not ordinary. Such a tax would 
remedy some of the defects of the excess profits duty, 
would be much fairer than the capital levy, and would 
carry with it the great benefit of improving the temper of 
the country, and making it take a saner view on the 
subject of profits as earned in ordinary times. 








BACK TO PREEDOM, 


AccorDING to a pleasant anecdote that is now in circula- 
tion, the Prime Minister has expressed his conviction, 
based on the experiences of the past four years, that 
‘‘ There is nothing whatever in the accepted doctrines of 
old-fashioned political economy.’’ This belief may 
perhaps explain much that the Government has disclosed 
of its own mind and purpose. To sever themselves from 
all the fusty notions of dead and gone economists, and 
start again with a clean slate on which anything that hits 
their fancy may be scribbled at will—this gives them a 
magnificent starting-point for their work of reconstruction 
and such freedom of action as their commonplace pre 
decessors in the list of English politicians never aspired 
to or hoped for. Cut away the accepted doctrines of old- 
fashioned political economy and you free yourself at a 
blow from all kinds of entangling principles and weaken- 
ing perplexities. The fantastic theories of professors are 
done with, and the Victorian lumber that impeded the 
action of the Peels, the Gladstones, the Disraelis and the 
Salisburys is immediately disposed of. Among the other 
illusions that we are happily rid of are such absurd notions 
as the following :— 
That inflation of currency causes high prices, hardship, 
and discontent. 
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That restriction of imports tends to create scarcity and 
raise prices. 

That it is wasteful for Government to increase the profits 
pf a whole industry in order to keep the weaker members 
of it going. 

' That Government should intervene as little as possible 
petween man and man or trade and trade, and that the 
Scales should always be fairly held. 


4 


; That interference with supply and demand leads to com- 
plications that cannot be foreseen. 

That private traders can carry on their business better 
than civil servants can manage it for them. 

- That employment is not increased by an artificial scarcity 
pf commodities. 

_ From such old-fashioned doctrines the new philosophy 
is meant to liberate us, and we should count it among our 
blessings that we have lived into the bright days of this 
petter dispensation. 

But old ideas die hard, and after being kicked out of 
the front door have a knack of returning by the window. 
Already there is something of a revival in the accepted 
doctrines of political economy, a revival that springs not 
so much from an abstract theoretic love of the old notions 
as from a hard experience of the new. On Vednesday 
of this week, for example, a meeting was held in the heart 
of the City, composed chiefly of business men, to protest 
against the present embargo on imports and the control 
and restriction of trade. It was not a political and cer- 
‘tainly not a Free-trade assembly, for it was called together 
‘by a League of Produce Traders, who have found out in 
the last few years, and especially in the last few months, 
how business is checked, delayed, and throttled by a 
Government that insists on nursing the baby, and believes 
that no one outside the Government Departments under- 
stands the kind of food that babies really like. It was 
an impressive meeting because of its unanimity and the 
spontaneous assent given by every member to the 
criticisms of Government control in practice. The 
practical men of business, many of whom probably know 
‘ittle and care less about academic doctrines, were speak- 
ing out of the fulness of their heart, and denouncing not 
a theoretic wrong, but a very concrete evil that meets 
them at every turn in their own businesses. In the old 
Methodist phrase, it was an ‘‘ experience meeting,’’ and 
it adopted unanimously the following resolution :— 


good for him out of the consumer, and the consumer, who 
pays far more than a fair price, is doubtless gladdened 
by the thought of the secure foundation on which our key 
industries are being bu_'t. 

Again Sir Auckland Geddes tells us that only such 
things as are necessary shall be imported, another 
favourite Protectionist tag. And who is the judge of 
what is necessary? Sir Auckland Geddes, favoured with 
‘the assistance of the gentlemen who manufacture the com. 
modities in England. The fact that the consumer wants 
the goods, finds it extremely difficult to maintain himself 
without them, is willing to pay an almost crippling price 
in order to get them, and meets with ever-growing difl- 
culty in making revenue cover expenditure because of their 
scarcity—all that is nothing. The judge, of necessity, is 
Sir Auckland Geddes, and the jury are Government 
officials and interested committees. The consumer is not 
encouraged to attend the trial, and is never allowed in the 
witness-box or on the bench. 

The root fallacy from which all this Government control 
springs is the root fallacy of Protection, that scarcity in- 
creases prosperity. It is the creed of ca’ canny, which is 
so clearly vicious when preached by the working man, but 
seems to be accepted as sound when it proceeds from the 
mouths of Ministers and Government officials. It is a 
fatal creed for everybody—for the consumer, the work- 
man, and ultimately for the producer; but in view of this 
recent City meeting we may emphasise the fact that it 
is especially bad for the City. Everybody knows why 
the City of London holds, or used to hold, a unique 
position in the world. It was because we held a unique 
position as a shipping nation and as a free market. The 
Englishman has not naturally a genius for finance, but 
we came to greatness as a financial centre because we 
established a tradition and a world-wide reputation for 
freedom—freedom in trade, freedom in capital, freedom 
in banking. The entrepét trade that belonged to London 
was won mainly on freedom of imports, and on it the 
finance and the insurance business of London largely 
depended. The benefit of this wonderful position was not 
confined to the City, but extended to every merchant and 
manufacturer throughout the country and to every private 
person who had money saved for investment. It helped 
us to an incalculable extent in the finance of the war and 
the supply of war materials, and it is gravely threatened 
to-day by the intervention and meddling of the Govern- 
ment. London did not rise to greatness by Government 
coddling, and any politician who tries to nurse it and 
coddle it to-day is far more likely to choke the life out 
of it than to increase or maintain its strength. The 
experience of the war which seems to have taught our 
politicians that all the old theories of freedom were empty 
nonsense has taught the business man that control breeds 
discontent and finally kills; and so long as our governors 
think themselves wise enough to manage trade for us, 
apportioning to each of us how much business and what 
kind of business we shall be allowed to transact, the 
prospect for the City and the consumer is unbroken gloom. 






























































That this meeting of merchants, manufacturers, and retail 
traders protests against the methods adopted by Departments of 
‘the Government in controlling and restricting trade, which have 
;the effect of diminishing and seriously delaying the arrival of 
‘available supplies from sources at home and abroad, and of raising 
the prices o: necessary commodities; and this meeting demands 
‘that, peace having now been signed, all existing embargoes on im- 
‘ports shall immediately be removed, and the trades connected 
‘therewith be conducted with the same freedom as before the war. 


‘If the consumer, writhing under the sting of high prices, 
‘knew how much of his trouble was due to the Govern- 
ment’s policy of restricting imports, a policy designed to 
bleed him for the manufacturer’s profit, he would make 
short work of the whole scheme and divert some of his 
indignation from the ‘‘ profiteer’’ to the politician. The 
profiteer is having a wonderful innings largely because 
the politician is bowling him half-volleys and long-hops. 
The meeting in the City being non-political was not 
concerned with Free-trade or Protection, but you cannot 
discuss this policy of control without running against the 
fiscal question at every turn. The present embargo on 
imports is Protection. Control of imports is Protection. 
Protection is control. Sir Auckland Geddes defends the 


WHO ARE LIKELY TO BE OUR BEST CUSTOMERS ?— 
II. 


In a previous article we showed that 50 countries took be- 
tween them 513} million pounds’ worth of our total exports 
of native produce and manufactures, which in 1913 were 
valued at 525} million pounds, and that the same countries 
in that year purchased our re-exports to a value of nearly 


‘embargo and the control by exactly the arguments that 
the Protectionist loves, and all the old fallacies that helped 
to create and increase the tariff in Canada are trotted out 
to-day in the House of Commons to support the restriction 
by Departmental order. It is necessary, say Sir Auck- 
land and the Protectionists in chorus, to safeguard our 
key industries, and then they proceed to safeguard such 
pivotal trades as the following, quoted by Sir John Simon 


from the official list of prohibited imports :—Motor 


scooters, metal boot protectors, mangles, and mops. 


‘All these key industries are being handsomely safe- 
guarded. The manufacturer is making far more than is 


109 million pounds out of a total value of 1094 millions. 
Our deduction was that the first 16 or 20 of the countries 
were likely to remain among our best customers, although 
many lower in the list would probably prove much better 
customers in the near future. The tables in the present 
article, which are concerned with our exports alone, i” 
dicate grounds for this belief, as they show the actual in- 
crease in the annual average values of the five years 1909 
to 1913 over that of the previous five years, and the large 
actual increases, and in many cases very considerable pet- 
centage increases, of many of the countries. 
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TapLe 1V.—SHOWING the 12 Countrizs to Waicn the Unirep Kinec 
pom Exportep Native Propuce and Manuractores to a VaLur 
ExcEEDING TWELVE MILLION Pounps on the AVERAGE BETWEEN 
1903 and 1913 (VaLves in THovussNp £'s). 
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| WValuesof |Average Annual) Increase in 
Experts in Value Latter Period. 
vs 
| 904. | 1913. | gos | igre | Actual | Per 
| ee ——. 
——— EE a | j —— 
i Oe capectesosrenenncel 40,600 | 70,300 | 46,000 7,900 | 17:0 
—— cceccccccccosceoseoees | 25,100 | 40,700 32,€00 | 37,900 5,300 | 160 
Aastralian Commonwealth ....| 17300 | 34,500 | 20310 | 30,400 | 10,108 49°5 
United States ....+-eeee ereveee, 20,200 | 29,700 | 24,800 | 29,700) 4,909, 195 
France ...... anes Se eae ciok | 15,200 | 28900 | 20,200 | 24,500| 4300! 21% 
Caneda ...... Sadhehepuce atebanes 10,600 | 23,800 | 13.100 | 20.500 | 7,400 | 560 
Argentina .+...2-+ --eceseesee+-| 10.800 | 22,600 | 15,500 | 19,900) 4.400) 28:5 
Union of South Africa..........| 17,800 | 22,200 | 15,500 | 19,600} 4,100; 260 
eID sagcse>-sannansenonnenee | 8/200 | 18:1 0 | 9,800 | 13,700 | 3;0) | 400 
Netherlands ........-- eocseeeees| 8,200 | 15,200 | 11,009 | 13,500) 2,500) 226 
Ttaly .cccccvcecccccresssessesecs | 8, 14,600 | 11,560 | 13300 1, 00 | 155 
Brazil .....2..e+e0-+s scorceeeeeel 000 | 12,500! 7,700 | 12,400! 4'700| 60-7 





To five of the twelve countries shown in Table IV. the 
United Kingdom increased her exports very largely 
during the five years from 1909 to 1913 compared with the 
average annual value of the exports sent to them in the 
previous five years. To Brazil the percentage increase 
was 60.7; to Canada, 56.0; to the Australian Common- 
wealth it was 49.5; to Russia, 40.0; and to Argentina, 
28.5. The Union of South Africa was but a short way 
behind, the percentage increase amounting to 26. A com- 
parison of columns 1 and 2 in the table shows that the 
value of our exports to Canada, Argentina, Russia, and 
Brazil in 1913 were much more than double the value they 
were in 1904; that our exports to France and the Nether- 
lands were nearly double in value ; and that our exports to 
the other six countries were so large that we are justified 
in believing they would, under normal conditions, con- 
tinue to remain our best customers. Normal conditions are 
unlikely to be restored in the near future in Germany or 
Russia. The plodding capacity and industrial quali- 
ties of the German race are likely to re-establish the normal 
in the countries occupied by their peoples at the earliest 
possible moment; but the backward industrial con- 
dition of the vast population of the late Russian Em- 
pire forbids equally sanguine hopes of as speedy a re- 
covery of the normal with them. Outside help from the 
rest of the civilised world will be needed. Foreign capital, 
and to a large extent foreign organising ability, will be 
necessary to hasten a restoration of the normal conditions 
of orderly development before the enormous resources of 
the Russian territory can be developed to the mutual 
advantage of its inhabitants and the rest of the civilised 
world. But with ‘* peace on earth and goodwill among 
men’ the darkness of the present outlook may happily 
be soon dispersed. And we are encouraged by this hope 


to continue our estimate of those likely to prove our best 
customers. 


Taste V.—Snowrne the 13 Countries to which the Unrrep Kincpom 
Exportep Native Propuce and MANoFActTuREs te a VALUE 
Rancixc Between Twetve and Five Mituion Pounps on the 
AVERAGE BETWEEN 1909 and 1913. 


























| Values of {Average Arnual| Increase in 

; | Exports in Value, Latter Period. 
Valuesin £1,000's. — —'-— 

1904- | 1909- | | Per 
7 | 1904. | 1913. | i998. | 1913. /Actual. | Gane. 
Belgium isdinineeiabahanttteie «++ 17,860 | 13,240} 9,300 | 11,660; 2,360! 253 
OPO ..0orcsescrvccsecsenccnee. 4,890 | 11,530 | 9,890 | 31,420) 15:0) 155 

China cenietadoubeeunensaubainss 8.810 | 14,840 | 11,030} 11,075'- 5) .. 
New Zealand | 0} 7,520) 9,410) 1,890) 250 
t. | 8,930} 9,250) 320 36 
7,340 | 8,320; 980, 133 
5,752 | 6,920; 1,170! 20-4 
4,720 | 6,000, 1,280| 271 
4.930 | 5,680 750, 15:2 
ical 2750 | £00 3/350 | e560 | 2,210 66-0 

rica , ™ . ’ 221 - 
Java and Dutch East Indies... | 3,370 17,250{ 3,620 | 390 1,710, 47°3 
Straits Settlements ....... eese-| 3,130] 7,140] 3,680! 5,270; 1,590} 43-0 








In Table V. the most noteworthy fact is the enormous per- 
‘entage increase in the value of our exports to the three 
last enumerated countries. To Nigeria and British West 
Africa (comprising the Gold Coast and Ashanti, Sierra 

he, and Gambia) it is only natural that a backward 
Population of between 20 and 30 million inhabitants, occu- 


Pying a vast territory abounding in tropical produce, and 
With great potentialities in the production of cotton, tin, 


» Should prove a rapidly-growing customer for 


and timber 
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the comforts and amenities of life as they may be brought 
to their notice. The other two countries are also tropical, 
and the Dutch East Indies have a population exceeding 
that of our West African Dependencies. It will be noted 
that eight of the thirteen countries in the table increased 
their average annual purchases between 1909 and 1913 by 
over a million pounds a year, and that Denmark, with a 
population of under 3 millions, increased her purchases 
by an average little short of a million pounds. Spain in- 
creased her purchases to the extent of 27 per cent., and 
Belgium and New Zealand to the extent of over 25 per 
cent. These countries should also take high rank among 
our best customers. The value of our exports to Japan 
in 1913 were three times as great as in 1904, but the 
percentage increase of the average annual value of the 
period 1909 to 1913 was only 15.5 higher than the average 
annual value of the earlier period. The value of our ex- 
ports to China in 1913 was much greater than the value in 
1904, but there was practically no difference in the values 
of the two quinquennial periods. 





Taste VI.—Suowinc the Exports of Unrrep Kincpom Propvc 


CE and 
MaNvractures te Certars Covcnrries (in CoNnTINUATION of 
Tastes IV. and V.). 











' 
Value of Average Annual] Increase in 
Exports in Value. | Latter Period 
Values in £1,000’s. —— eecernstitin feoeeemren en S csaiaanennassina 

si 1904 to | 1909 to | Per 

1904. 1913 1998 1913 ‘on tual) eont. 
IR. vcd ceeepenienevees tenes 2,960 6,158 | 3,720; 4,810} 1,999! 290 
I os cc ccwceucens 1,890 4,780 3,820 4,320 | 1,310 430 
oi i ica ng 1,280 4,210 1,900 3,680 1,730 4°90 

British West Indies and British | } 

ET 2,566 3.149 2,840 | 3,160 | 320 114 
er ee 2,070 3,270 | 2,410; 2,840 | 430 137 
ER iravecsdnaeacesconenees 1,350 2,920 | 2,150} 2,900 | 650 304 
Ceylon ..... ideeudwecssounensts 1,4:0 | 4,180 1,90! 2,740; 1,150 730 
Cuba and Perto Rico .......... 1,870 | 2,280 | 1,930; 2,640 710 37°0 
PN cacconeecisecknenaeate | 1,060 1,950 | 1,£00 2,230 630; 394 
DN: <inecesgeaeeutaeetegnes 1,480 | 2,540; 1,550 1,970 | 420' 271 
Colombia and Panama ........ 945 2,150 | 1,100 1,480 | 380 340 
PE cccntctvncnndbavecasne 675 1,280 | 770 1,200 | 430 5€°0 
I cxcvueatdeuauteycsuees« 460 | 1,340! 680 $70 290 42°0 
British East Africa ....... oaees 290 | 1,380 470 880 | 410; 850 
Newfoundiand ...........6 aes 490 | 8&0 460 | 760 | 300; 63°0 





A striking feature of Table VI. is the fact that in the case 
of only two out of the 15 countries enumerated was the 
percentage increase in the average annual value of the 
period 1909-13 over that of the earlier period less than 27 
per cent. In the case of Switzerland, the percentage in- 
crease was 94; in the case of British East Africa, it was 
85; Ceylon showed a 73 per cent. increase ; Newfound- 
land 63 per cent., and Morocco 56. Austria-Hungary, 
with a percentage increase of 43, and Algeria, with one of 
42, were also much better customers. The various States 
into which Austria-Hungary appears likely to be divided 
will probably become much better customers of the United 
Kingdom for a variety of reasons. 

Comparing columns 1 and 2 of Table VI., one notes the 
great increases in the values of 1913 over those of 1904, 
amounting in the case of British East Africa to 376 per 
cent., Switzerland 230 per cent., Ceylon 196 per cent., 
Algeria 191 per cent., Austria-Hungary 137 per cent. 
Colombia and Panama 127 per cent., and Norway 108 per 
cent. Morocco and Rumania showed almost as high per- 
centages. ; 

For the space of two generations before the war the 
United Kingdom had been building up her position of 
commercial supremacy in the world on her policy of free 
imports. Her chief commercial rivals—the United States, 
Germany, and France—although to some extent assisted 
at the expense of their consumers by a policy of trusts 
and bonuses upon exports, had been heavily handicapped 
by their tariff systems. Internally, both the United 
States and the German Empire recogmised the value of 
free trading by their abolition of internal imposts. Phe 
result was seen in the United Kingdom obtaining the bulk 
of the carrying trade of the world and in the predominant 
share of the world’s trade done by her merchants. The 
disastrous effects of nearly five years of waste and de- 
struction must tell heavily all round. If France and 
Germany have been greatly crippled by the war, other 
nations have been enabled largely to encroach upon trade 
that was formerly done by the United Kingdom. Chief 
among such nations are the United States and Japan. se 
all trading nations alike will share in the loss due to t e 
impoverishment of many of their former best customers. 
Probably in this respect the United Kingdom will not suffer 
unduly. The enormous area of the British Em- 











et 


sa ete etek 80: nf 
‘ went . 


eee 











86 THE ECONOMIST. 





pire, which embraces countries that produce the bulk of 
her needs in food and raw materials, should rapidly re- 

lace her in her former position—provided always that 
shipping be restored, that her coalmining industry be 
kept free from the deadening hand of the bureaucrat, 
and that no hindrances are imposed upon the transport of 
goods and material to her shores from any quarter of the 
world where they may be best obtained. 

‘ The removal of Germany from her position of one of our 
chief trade rivals must prove a factor in our favour. But 
whether this advantage will not be at least counter- 
balanced by her ceasing to be our second best customer 
remains to be seen. We have already expressed our 
opinion that the peoples of the various States into which 
the Austro-Hungarian Empire appears likely to be re- 
solved will probably soon be doing a greater trade with 
us than the Empire formerly did. Much also will depend 
upon the developments of the vast area occupied by the 
peoples of Russia. If British capital and organisers can 
obtain a welcome footing in Eastern Europe, the trade to 
be done with the peoples of the former Russian Empire 
promises to be much greater than that done under the rule 
of the Czars. The same remark applies to the peoples 
who occupy the territory formerly known as the Turkish 
Empire, which embraces much of the richest portion of 
the Old World. The Balkan countries possess a wealth 
of undeveloped mineral area that may yet convert their 
restless, warlike peoples to peaceful pursuits of material 
gain. What the starving peoples of Europe demand 
immediately is abundance of food and materials to enable 
them to rebuild their shattered industries and to develop 
fresh ones. Mother Earth will bountifully yield all that 
is needed in an astonishingly short time, if men will con- 


centrate themselves upon the task of making good the 


ravages of war with the same intensity of purpose, self- 
denial, and self-sacrifice which they showed in carrying 
it on. But the duty lies heavy upon each and all of us 
to put selfish considerations absolutely behind us, and to 
devote ourselves, under the benign influence of a League 
of Free Nations, to helping one another to reconstruct 
our shattered world, and to make for its inhabitants a 
happicr home than it has ever been before. 








LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 


Brazi_t.—Evidence of an improved financial condition in 
some of the larger of the Brazilian provinces is afforded 
by the announcement that the State of Bahia has sent to 
its bankers in London a sum sufficient to make payments 
due in Europe. , 
imnpertant of the Union, with a coast-line exceeding 635 
miles, a superficial area of some 164,600 square miles, and 
a generally industrious population estimated at over 
2,300,000. The effects of the war were felt upon the 
revenues of Bahia, as of other South American States, 
and in the early months of 1915 it became necessary to 
propose a scheme for funding the interest on the external 
doans of the State, including the 5 per cent. gold loans of 
1904 and 1913, and the two French loans of 1888 and IgI0. 
‘The amount of the whole funding scheme, as arranged in 
January, 19160, Was £800,000, carrying interest at 5 per 
cent., and redeemable by a cumulative sinking fund of 2 
per cent. per annum, commencing on January 1, 1918. 
The bonds are secured especially by a first charge upon the 
internal taxes of the State, called the ‘‘ collectorias.”’ When 
the cash payment due upon the coupons of the external 
loans matured on January 1, 1918, the Government of the 
State of Bahia were unable to make the necessary re- 
miittance, although in the previous November their London 
agents, the Ethelburga Syndicate, had been instructed to 
publicly announce the resumption of payments in cash. 
For the three years 1915, 1916, and 1917, the coupons on 
the 1904 and 1913 loans—which were floated in London— 
were paid in 5 per cent. funding bonds. 

_In June, 1918, definite proposals were received from the 
State Government for the payment of 40 per cent. in cash 
of the coupons on its loans falling due during the years 

¥917 and 1918, and s0 per cent. in cash in 1919. 
balance was to be paid in 6 per cent. Treasury bills, re- 


The State is one of the largest and most 
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payable in five years. To carry out this arrangement an 
issue of £355,000 Treasury bills was authorised, and the 
interest thereon became payable half-yearly, namely, in 
January and July. The British Treasury raised no objec- 
tion to the issue of the Treasury bills in respect of the 
coupons falling due during 1918, but in respect of those 
maturing in 1919-1920 further application had to be made. 
The State Government has reserved to itself the right to 
redeem the whole or any portion of the Treasury bills at 
par at any time upon giving three months notice, at the 
same time undertaking to exercise this right of earlier 
redemption whenever the financial situation of the State 
permitted. In common with several other of the maritime 
provinces of the Republic, Bahia is enjoying an improved 
trade, following upon a period of restriction inflicted by 
the Allied countries as to exports and imports, the pro- 
nounced shortage of shipping, the inability of manufac. 
turers to fill orders, and a scarcity of all kinds of materials. 
Now that these restrictions are being gradually withdrawn, 
there is no doubt that the State of Bahia will respond to 
the improved situation. It is a very rich part of the Re- 
public, producing some of the finest cocoa crops in the 
world, realising as much as 14 and 15 cents. per pound. 
There are two crops each year; the first crop in 1918 was 
large, and of excellent quality, but was not fully harvested 
on account of the scarcity of labour, due to an epidemic 
of influenza. That visitation reduced the output by 200,000 
bags, but the second crop, now about to be realised, is 
expected to largely make up for the earlier deficiency. 
It is estimated at 650,000 bags. Sugar and tobacco are 
other products of the State, and good accounts come from 
authentic sources regarding both of these crops for the 
current year. It is said that the whole of the tobacco 
crop has been sold at high prices in advance. 

GREAT WESTERN OF BrRAziIL.—Both surprise and disap- 
pointment will be occasioned by the report of the Great 
Western of Brazil Railway, notwithstanding the not-in- 
frequent words of warning that have fallen from the chair- 
man of the company at former meetings. The heavy pay- 
ments that have to be made to the Brazilian Government 
have long weighed upon the prosperity of the undertaking, 
in spite of the improved financial receipts, this year amount- 
ing to a sum larger than any in the history of the com- 
pany. Another hardship against which the company has 
had to contend has been the low rates at which goods 
had to be carried—at less than real cost—for clients who 
were fully able to pay a proper rate. A proof of the handi- 
cap in regard to the payments to the Brazilian Govern- 
ment, under the leased line contract in force, was afforded 
a few years ago, when the year, although closing with an 
actual increase of £69,000 in net revenue, produced 
nothing which could be devoted towards a dividend on the 
£2,250,000 preferred and ordinary share capital, which, 
up till 1913, received regular dividends of 6 per cent. ; 
indeed, for 13 consecutive years. The year of 1915-16, 
however, the company had to hand over to the Govern- 
ment a sum of £29,000 more than in the previous year. 
For the vear 1918 the amount payable to the Government 
has increased by nearly another £:10,o0o—namely, to 
£102,900. For a long time past efforts have been made to 
induce the Government to grant an advance upon the ruling 
traflic rates ; every year the :equest has been either refused 
or granted—as this vear—to a wholly insufficient extent. 
This is the fourth year upon which there has been no dis- 
tribution among the shareholders, and this once successful 
enterprise (until the year 1914), in which something like 
£4,000,000 of British capital is invested, which ranks as 
one of the best-managed and certainly one of the most 
useful systems of railways in South America, is reduced 
to a state of complete helplessness, being unable to carry 
out, for want of money, any of the imperatively necessary 
improvements or extensions, and—as pointed out in the 
directors’ report last issued—‘‘ with its credit destroyed.” 
In normal times the Great Western of Brazil Railway 
carries between 2,000,000 and 3,000,000 passengers, and 
transports between 1,000,000 and 1,250,000 tons of goods. 
The ratio of working expenses, notwithstanding the utmost 
efforts to effect economies, has been as high as 79.62 per 
cent. to gross receipts. It is absolutely necessary that the 


| company should be relieved of its present burdensome 


The | lease contract with the Brazilian Government, and allowed 


to revise its tariff rates. 
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GuaTEMALA.—The regularity with which the Guate- 
malan Government is now transmitting funds to this 
country to meet its obligations upon the external loan, 
reflects at once favourably upon the honesty of the 
Administration, working under the exceptional draw- 
backs occasioned by the late war and the serious seismic 
disturbances Of I917 and again of last year, and the 
very sound manner in which the late Sir Lionel E. G. 
Carden, British Minister in 1913, laid the seeds of the 
new financial arrangements. It now only remains for the 
government of this small, but naturally wealthy, Central 
American Republic to carry out its further obligations 
under the agreement of 1913, to resume the sinking 
fund, and settle all arrears of interest. The internal 
financial conditions of the Republic have, necessarily, 
been effected by the war and its consequences. Last 
vear it was necessary to suspend certain national ser- 
vices for several months, and to raise revenues by 
additional liquor taxes. By these economies it was found 
possible to obtain an excess of receipts over expenditure 
amounting to 33,000,000 pesos. Every encouragement 
is being given to the production of foodstuffs, and, in 
spite of the shipping difficulties, which compelled the 
government to store almost the whole of three years’ 
coffee crops, there has been no indication of economic 
distress in the country. The agricultural and pastoral 
industries are making good progress, and it is estimated 
that there are to-day over 1,500,000 head of cattle in the 
country. The mining industry is also improving con- 
siderably. The silver-lead mines of Huehuetenango, the 
gold mines of Las Quebradas, and the workings of iron 
and chrome in the Departments of Progréso and Jalapa 
are all doing well, assisting to enrich the people by the 
circulation of good wages and adding materially to the 
revenues of the national treasury in the form of taxes 
and royalties. Wool from Guatemala appeared upon the 
American market for the first time in 1916, and some 
hopes are entertained that the industry may __be- 
come an important one. San Francisco is interesting 
itself in the enterprise. On the whole, the economic 
prospects of the Republic appear to be brighter than for 
some years past, and a new era of commercial prosperity 
foreshadowed. 

VENEZUELA.—It is not difficult to understand why the 
United States are gradually wresting from the United 
Kingdom much of their Latin-American trade. Their 
eflorts are unceasing in the direction of offering material 
and practical attractions to their southern neighbours, 
while the attempts of their rivals on this side appear to 
be either spasmodic or half-hearted. Economic em- 
bassy follows economic embassy from the South and 
Central States to North America, and every opportunity 
is taken to ensure both a successful social visit and a 
resultant commercial issue. While the Chilian Financial 
Commission is still lingering within the pleasant fields 
of American hospitality—and delays occur which prevent 
the carrying out of that further part of the official pro- 
gramme which includes a visit to the United Kingdom— 
active preparations are being made to welcome a Special 
Mission from Venezuela. For years past the United 
States have been wooing this market, at one time a 
re favourable one for us. How successfully the court- 
ship has been conducted is proved by trading figures 
i connection with American-Venezuelan commerce. In 
917, out of the total imports into the Republic, amount- 
Ing to £.4,553,065, the United States claimed £3,196,544, 
“T, Say, 70 per cent.; the share of the United Kingdom 
amet £778,443, or, say, 17 per cent. In regard to the 
ee a the amount of which was £.4,753:440, no 

_ 4 55 per cent. was claimiéd by the United States, 
leaving but 11 per cent to the United Kingdom. This 
a nes Exposition is being held in 
epee ‘enezue a, at which American exhibits are to 

Prominently shown. These are to include motors, 
—— periculteral machinery, tools, implements, rolling 

~» larm railways, &c., &c. We do not remember 
a from our consular representative at Caracas 
eae a. en Was in prospect, and, con- 
misbt he’, —— willing some of our a 
on cm een to participate in the display, they have 
>: Veanmnal ance. The best way to increase our exports 

a is to take more of that Republic’s pro- 
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ducts—such as coffee, the country's great staple, 
Cacao, magnesite, and frozen meat. In 1917, exchange 
swung over in favour of Venezuela, unprecedented 


amounts of gold being received from New York (the im- 
ports of gold coin in 1917 amounted to 18,448,511 boll- 
vares,” compared with but 156,000 bolivares ten vears 
ee aot me a exportation from the United 
states ceased, due to prohibition, exchange rates inue 

in the same ain. The eceitndaliedaenee MF at 
imports, which has been the outstanding feature of the 
country’s trade of late, seems likely 
to increase. 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,398,356, 
1 to 4 Great Tower Street, London, E.C.3. 


with Branches and Allied Companies in 


to continue, and even 





Australia India New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 
China Morocco 


The Company acts as Agents for the storage, shipment and 
sale of produce. 





Business Notes. 


Home Crop Frospects.—The monthly report of the Board 
of Agriculture state that the dry weather reported during 
May as having been favourable for farm work continued 
during June, despite some showers towards the end of the 
month. The drought was, however, prolonged too long, 
and the crops have generally sufiered considerably, and are 
by no means so promising as on June ist. The cold winds 
at the end of the month have also retarded growth, and 
the crops are very backward. ‘The etfect has been most 
marked in the case of all spring-sewn crops, especially the 
later-sown oats, which are often a failure, while the 
autumn-sown corn is generally satisfactory. Of the three 
chief cereals, wheat is the best, but is still expected to be 
much below average. The best reports, on the whole, 
come from the east and south-west, although there the crop 
is probably quite 5 per cent. below average. Barley is not 
so good, and some of the worst reports come from the 
midlands, the extreme north, and parts of Wales being ap- 
parently the best. Oats are a still poorer crop, as might 
be expected in such a droughty season, and are barely 
four-fifths of an average. Beans are the best of the pulse 
crops, though not up to average, while peas are poor, 
especially in Essex. All straw is, of course, very short. 
Potatoes are very backward, and badly in need of rain, 
while some of the later sown are not yet above ground. 
Throughout the country the yield is expected to be below 
the normal, but the great potato districts of Lincoln and 
Lancashire (as well as Wales) have rather better prospects 
than the rest of the country. Turnips and swedes have 
suffered badly from the drought, and consequent attacks 
of fly ; frequent re-sowings have been necessary. The very 
earliest sown fields in some cases look fairly well, but the 
others are poor, and the seed has in many cases not yet 
sprouted. Large areas yet remain to be sown. Mangolds 
are poor and patchy everywhere, especially in the south, 
although there are a few promising fields. The hay har- 
vest started, in many cases, slightly earlier than usual, 
but the results have been much poorer than were indicated 
a month ago as possible, if the rain came in time. Most 
of the seeds’ hay has been got in in the south, while 
the meadow hay was generally in process of cutting. 
Although the yield is very light, the weather was favour- 
able, and the hay has generally been secured in quite good 
condition. Although the dry and subsequent cold weather 
has greatly retarded the growth of hops, which are gener- 
ally backward, reports concerning the crop are very 
generally favourable, both in the western area and in Kent. 
Aphis has been less prevalent than usual, although attacks 
were being noticed towards the end of the month, and 


* x bolivar = 19.3 cents U.S currency. 
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washing was then general pretty well everywhere. It is 
expected that the yield will be quite up to the average. 
Prospects for fruit are decidedly less favourable than a 
month ago. Strawberries and raspberries have proved, on 
the whole, to be distinctly under average, while currants 
will also be somewhat below; but gooseberries, though 
very variable, should be about average. Apples and pears 
have nearly an average appearance, but plums and cherries 
are disappointing. The pastures have been very bare ; live 
siock consequently are short of grass, and have only done 
fuirly well during the month. Labour, especially skilled, 1s 
still reported as very short, but there has been in many 
d:stricts almost a sufficiency of temporary labourers for the 
light hay harvest. 








Housing and Public Utility Societies. — The Joint 
Housing Committee of the Federation of British Industries 
and the National Alliance of Employers and Employed 
draws our attention to the position of public utility societies 
under the Housing and Town Planning Bill, 1919. The 
Committee states that ‘‘ they are of opinion that the terms 
oflered by the Bill are such as not only to make it im- 
possible for public utility societies to build houses at the 
present time without suffering a serious loss, but also, 
having regard to the rents likely to be obtained for the 
houses when built, will place these societies at a serious 
disadvantage as compared with local authorities.’’ It is 
calculated that, taking the cost of a house and land at 
£,600, of which the rent is to be 1os per week, after pay- 
ment of rates and repairs, net receipts would be £10 13s 4d 
per annum. The Government grant would amount to 
410 12s 6d, and that would give a total net income of 
#21 5s 10d. But 75 per cent. or £450 borrowed from 
the Government, would cost £26 11s 4d per annum. Thus 
a deficit of £5 5s 6d per house per annum is shown. The 
Government’s reply at the time when these figures were 
first brought forward (May 27, 1919) was that it was im- 
possible to estimate what the cost of building was going to 
be, and apparently the Joint Housing Committee is still 
without a satisfactory explanation as to how the deficit 
is to be met. 





Peace and Red Tape.—The Board of Trade announces 
that, in view of the raising of the blockade, the Board of 
Trade have issued general licences under the Trading with 
the Enemy legislation, authorising, with certain reserva- 
tions, the resumption of trade with Germany and German- 
Austria. The licences do not remove the existing restric- 
tions upon the payment of debts, and the return of pro- 
perty due or deliverable to persons in Germany and 
Ge:man-Austria in respect of pre-war transactions. More- 
over, any permission which may be necessary in respect 
of any transactions under Defence of the Realm Regula- 
tion 41 D must be obtained from the Treasury. The licences 
dy not permit the importation from Germany or German- 
Austria of any goods included in the Prohibition of Import 
Proclamations, and not covered by a general licence issued 
uader those proclamations. Further, export licences must 
be obtained from the Export Licence Department, 1 Queen 
Anne's gate, Westminster, S.W. 1, before goods included 
in lists “‘ A’? and ‘‘ B”’ of prohibited exports are shippe.i 


to those countries, but no licences are required in respect of 


goods included in list ‘‘ C.”’ 
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tend the benefit of this allowance to a widower for whom 
a woman was acting as guardian of his children. Follow. 
ing further discussion, the Chancellor agreed to raise the 
allowance for the first child from £25 to £40, leaving 
the allowance for subsequent children at £25. He stated 
that the cost of increasing the wife’s allowance was 
£:1,600,000 this year and £,3,100,000 in a full year, and 
of the extension of age in the case of the children’s 
allowance £70,000 this year and £150,000 in a full year. 
A further concession of a £25 allowance to an unmarried 
son or daughter supporting a widowed mother would 
cost £50,000 this year and £100,000 in a full year, the 
total of all these concessions amounting to 4,1,700,000 
this year and £3,300,000 in a full year. To this will have 
to be added the cost, not yet estimated, of raising the 
allowance for the first child from £25 to £40. 





British Overseas Bank.—This week’s offer to the public 
of 200,000 ‘‘A’’ ordinary shares of £5 each by the 
British Overseas Bank marks a notable addition to the 
list of British banking institutions. The object of this 
new bank is to provide improved banking facilities for 
overseas trade, and it has been formed under the auspices 
of a number of prominent banks. The £ 1,000,000 of 
‘*B”’ ordinary share capital has been subscribed for 
at par, and is held by the following banks :—The Anglo- 
South American Bank, the Dominion Bank, Glyn, Mills, 
Currie and Co., Charles Hoare and Co., the 
Imperial Ottoman Bank, the Northern Banking Company, 
the Union Bank of Scotland, and Williams Deacon’s Bank. 
If, as we all hope and expect, we are on the eve of a 
great expansion of our overseas trade, there will be plenty 
of scope for a bank of this new type to do good and useful 
business. We are glad also to see in this new flotation 
a recognition of the necessity for the introduction of more 
capital into the banking business. 


Food Prospects.—At a meeting of Press representatives 
on Tuesday the Food Controller, Mr G. H. Roberts, gave 
a brief survey of the position and outlook in respect to the 
more important foodstuffs, and gave it as his considered 
opinion that while no anxiety need be felt as far as supplies 
for the coming winter were concerned, the question of 
prices was likely to be a serious one, and that it would 
require a great effort to prevent prices rising beyond 
what they were last winter. It has therefore been decided 
not only to continue control, but to reimpose it on certain 
articles from which it has been lifted, the question of price 
continuing to be ‘‘ the test of control.’’ Bread, meat, 
bacon, milk, cheese, butter, margarine, sugar, fish, eggs, 
and certain subsidiary foods, of which there may be an 
actual or prospective scarcity, will be controlled, but it is 
not expected that it will be necessary to revive the coupon 
system. Mr Roberts, in the course of his address, gave 
some interesting comparative figures of prices in this 
country and on the Continent :— 


Great Switzer- 
Britain. France. Italy. Sweden. land. Germany. 
sd s d sd 8 s da s d 


Bread......0 9 

iE tinane oe 

Baces «oe B SE. 
7 
6 


52 ..32..211 ..5 9 .. 4104 
Sugar...... 0 -O 93..1 7..08 ..0 6 ..0 6 
Butter ....2 6..3 6 ..5 0..3 8..211 ..6 0 
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That her sister on the Continent has to pay a good deal 
more will afford but meagre consolation to the British 
housewife. The Sugar Commission have purchased enough 
sugar to maintain supplies until the end of the year, but 
future policy has not yet been settled. The present allow- 
ance of butter may be diminished in the winter. 


Income-Tax Concessions.—The House of Commons 
debates on the Finance Bill on Tuesday and Wednesday 
found the Chancellor and Mr Baldwin in conciliatory mood 
on a number of income-tax points raised. On Tuesday 
Mr Graham moved a new clause extending the existing 
relief in respect of children under 16 to include children 
‘““over the age of 16 who are full-time scholars in any 
school or University within the United Kingdom recog- 
nised by the Board of Education.’” Mr Baldwin was 
unable to accept this, but promised to draft a clause for | 








Cotton Trade Profits—Our Manchester correspondent 
writes :—Since the beginning of this month numerous 
cotton spinning companies in Lancashire have issued their 


| reports for the half-year ending June 30th, and encouraging 
During the last few years 
The | many companies have ceased to issue balance-sheets, sO 
oid question of the incidence of income-tax on married | fewer returns are now available. According to the figures 
cpuples was next discussed, and Mr Chamberlain agreed | made known by 14 concerns, the profit on share capital 


n nearly 16 per cent. per annum, and on share 
On Wednesday Mr Chamberlain agreed to ex-|and loan capital combined nearly 12 per cent. per annum, 


the Report stage, making the concession in respect of | statements have been made. 
children under 18 undergoing full-time education. 


to make the allowance in respect of a wife £50 instead | works out at ne 
of £2s . 
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after allowing interest on Joans. The first three months 
of this year was not a satisfactory period, but since then 
there has been a decided improvement in trading condi- 
tions. For several weeks there has been a very active 
demand for mill shares, and prices have advanced to a 
considerable extent. A feature of interest recently has been 
the sale of several mills to financial syndicates, and very 
high prices have been paid, but the cost of the erection and 
fitting up of factories with machinery is, of course, dis- 
tinctly higher than in 1914, and there is no probability 
of the building of new mills to compete with those already 
standing. It may be mentioned that Lancashire makers 
of textile machinery are now meeting with a larger demand 
from abroad. Shipments for the six months ended June 
amount to £3,266,369, against 41,903,696 in the same 
period of 1918. 





Cunard Results. — The gross revenue of the Cunard 
Steam Ship Company for the year 1918 was nearly 
{200,000 lower than in 1917, but smaller working expenses 
allow an increase of over £100,000 in net profits to be 
shown. Gross revenue, which is given “after providing a 
further reserve for contingent liabilities arising out of the 
war,” including excess profits duty presumably, amounted 
to £3,801,655, as compared with £ 3,999,917 for 1917, while 
working expenses, which include insurance, repairs and 
renewals, totalled £2,594,530, aS against £2,890,991. The 
following summary shows how the company’s fortunes have 
fluctuated during the war, 1916 being the record year :— 





! 


1913. | 1915. 


£ 
Freight and passages 3,659,774/4,457,41) 
Working expenses .. 2,468,457/2,811,91: 
Repairs and renewals; 271,207) 181,85 
Insurance premiums.| 66,736) 116,296 
Balance ........| 853,374/1,347,35) 
Brought forward ....| 88,964) 141,996 
Sundry receipts ....| 63,249) 49,968 
eee ee ee eee eS OO SOC 
Total .......... ,1,005,587|1,539,315) 2,501,840) 1,260,400}1,364.677 
Income-tax & interest, 122,293) 138,09 228,108} 321,136) 320,725 
Depreciation........| 443,637| 559,063) 1,470,177; 379,632) 353,231 
Insurance and reserve 188,528) 482,573) 250,000 ‘i 85,403 
Pref. dividend ......| 56,750} 56,750} 135,000} 135,00(; 135,000 


1916, 1917. 1918. 














£ £ 
6,820,252) 3,999,917/3,891,655 
*4,480,500)*2,890,991|* 2594530 





—_— }-——————_ ——_ | 


2,339,752} 1,108 926)!,207,125 
162,088; 151,474) 157,552 








ar (5%) | (5%) (5 &6%)(5 & 6 %)/(5 & 6%) 

Ord. dividend ......| 64,002) 146,744) 267,080) 267,080] 297,081 
| (10 %) | (20 %) } (20%) | (20 %) | (10 % 

Carry forward ......! 130,378' 162,088' 151.474; 157,55<' 173,237 








* Including repairs and renewals and insurance premiums. 


The balance brought forward from 1917 was slightly higher 
than in the previous year, so that the amount available for 
distribution was £104,200 higher than at this time a year ago. 
Income-tax requires £ 8,000 more, but interest on the 23 and 4} 
per cent. debenture stocks does not require as much, owing 
to a reduction in the amount outstanding. The de} reciation 
fund gets £26,400 less than last year, but £85,403 goes to 
reserve, as compared with nothing a year ago. ‘The divi- 
dend on the 5 and 6 per cent. preference stocks absorbs 
£135,000, and £30,000 more goes to the ordinary share- 
holders. At the end of March last, it may be recalled, part 
of the reserve fund was capitalised, and the ordinary share 
capital increased from £1,335,383 to £2,970,786, and in 
their circular proposing the capitalisatien, the directors 
stated that, in the event of its being carried out, they would 
recommend a dividend of ro per cent. on the total ordinary 
share capital as so increased. This dividend of 10 per cent. 
oa the enlarged capital is now to be paid, but in the 
balance-sheet the capital is unchanged. An analysis of the 
balance-sheet, however, shows several important changes 
in other items. Creditors and credit balances have in- 
creased by £4,560,669, to £9,950,646, and debtors are 
£168,719 higher, at £2,210,648 ; but the report states that 
the open accounts are now gradually being reduced 
to more normal proportions. The reserve fund 
Stands at £1,585,403, but since the capitalisation was 
oameed out it has been reduced to £100,000. The 
, ok value of the fleet is £1,145,589 lower, at £7,362,325, 
sross tonnage being 358,225 tons. The tonnage was 
= Stated in the previous report, but at the end of 1916, 

n the book value was £9,355,878, it was 415,745 tons, 


oan losses having been sustained in the two years. In- 


ents in Government securities have increased from ! due in no sm 


£1,439,504 to £4,478,814, while investments in the names 
of trustees for debenture stockholders are £ 2,021,272 
higher, at £2,635,028. The report states that 428 Atlantic 
voyages appear in the books for 1918, as compared with 
132 voyages in 1913, many steamers belonging to lines 
trading elsewhere having been diverted to the North 
Atlantic and placed for the time being under the company’s 
management. The company’s steamers are now all free 
from requisition, but are still carrying Government cargoes 
at rates equivalent to Blue Book charter rates. Twelve 
passenger and cargo steamers are under construction or 
contracted for to run in the Atlantic service, but the first 
will not be delivered until next year. Ten refrigerated 
steamers are being constructed for the Australasian service. 
lhe ordinary stock is now quoted at 3i5- 


NNN 


The Chartered Report—Chartered shareholders know 
that their prospects depend in no small measure on the 
outcome of the company’s claim on the Government for re- 
im bursement, following on the famous decision of the 
Judicial Committee of the Privy Council a year ago. 
Doubtless they will eagerly scan the report for 1917-18, 
published this week, in the hope of obtaining new light 
on the subject ; but in this they will be disappointed. The 
new report confirms Mr Bonar Law’s statement of a few 
months back that the company had submitted to the 
Colonial Office *‘ a provisional statement of the capital sum 
due as at March 31, 1917, amounting to 475569,435- 
‘‘ This sum,’’ continues the text of the report, ‘‘ would be 
subject to adjustment in the light of a detailed examination 
ot all the company’s accounts, and includes nothing on 
account of interest to which the board is advised that the 
cempany is entitled. The company’s claim for interest was 
explicitly stated in the board’s letter to the Colonial Office 
of November 21, 1918.’’ Beyond this it is only remarked 
that Ministers’ pre-occupation with the affairs of the Peace 
Conference have prevented much progress being made with 
discussions on the subject, and that the board will use 
every effort to obtain a just settlement for the share- 
holders. Equally important to shareholders is the fact, 
referred to in the report, that at the forthcoming elections 
in Southern Rhodesia the Legislative Council expect issues 
to arise ‘‘ as to the desirability of terminating the ad- 
ministration of the British South Africa Company, and 
replacing same by a form of Government more suited to 
the needs and requirements of the country.’’ These words 
form the preamble of a resolution passed by the Legisla- 
tive Council in May requesting the Secretary for the 
Colonies to state ‘‘ what proof of fitness * financially and 
in other respects’ will be considered sufficient to justify 
the grant to Southern Rhodesia of the form of administra- 
tion commonly known as Responsible Government, as pro- 
vided for under Section 2 of His Majesty’s supplemented 
charter,1915.’’ The board of the Chartered Company 
naturally ‘‘ could not subscribe to the view that the present 
system of administration is not suited to the conditions 
of the territory,” but go on to define as follows their atti- 
tude towards the claim for ‘‘ Responsible Government ”’ : 
‘If the resolution above quoted were to be held to reflect 
a general desire in the territory for a change from the 
present system, and if the Crown were to see fit to accede 
to that desire by substituting some other system, the time 
would have arrived when the company would claim the re- 
imbursement of the sums found to be due to it for accumu- 
lated advances on administrative account.’’ A new register 
is to be prepared in September, and a general election 
will follow quickly, so that the question of Rhodesian 
wishes on the constitutional question will be decided before 
long. With these big questions to the fore, the years 
results are of secondary importance. In 1917-18 the 
Scuthern Rhodesia Administrative accounts shows a defic't 

f £25,198, compared with a surplus of £958 the previous 
oO »", . : tration 
year, while the deficit on Northern Rhodesia —— é 
was £49,024 against £40,339: The commercial accounts 
show an excess of revenue over expenditure of £167,345; 
against £174,731 in the previous year. The Ai gg 
of gold in Southern Rhodesia in 1918 was va " - 
£2,632,250, a decrease of £843,141! on the 1917 ng he 
" all measure to the ‘‘ Spanish influenza.” The 


79 





sieves 





ed 


feta t 
oe 
cchaheaetamnnaiapcnnltnt tnt 


HEM ohive 
en ea: ae wind 


wi 
y . 
AIR ap IE es SOE RB 





kad 


ee eae i oleate ae 
ST ETD ae . 
aa eee 
, 


ne 


tN 


ae pee sees esr tans SO cena ime 
NN et en y 5 


5 
SS 


ee ae 


90 THE ECONOMIST. 


[July 19, 1919. 





year was, of course, one of full war stress. The com- 


acres of land. Balance-sheet charges on the year are set 


pany’s balance-sheet is analysed in the usual column of | out in an analysis in the usual column of this issue. 


this issue. 





English Sewing Cotton.—A further increase in profits 
is recorded in the report of the English Sewing Cotton 
Co. for the year ended March 31, 1919. After providing a 
similar amount for depreciation, and paying debenture 
interest, the net profit amounted to £533,742, as com- 
pared with £438,458 a year ago. The company’s record 
for the past seven years is given below :— 


| 1912-15. 1913-14. eee oe 16., 1916-17. 1917-18. 1918-19. 




















£ 23 i.e eee eee £ £ 
Trading profits ......../ 367,054 376,365 261,528 488,505) 468,733 503,854) 598,105 


} 














Dep. and deb. int.......| 73,871) 65,843) 66,268) 65,338) 64,804 65,396 64,363 
Wet BORE... cccccverces 293,183) 310,522) 195,260, 423,157, 405,929 438.458 533,742 
Brought forward ...... 106,896 100,079, 105,601) 120,862) 174,029 177,958) 191,416 
Amount available...... | 400,079 410,601! 30,861) 544,029) 577,958) 616, 116) 725,158 
Preference dividend ..| 50,000; 50,000! 50,000) 50,000} 50,000, 50000 


' 50,000 
Ordinary dividend renal 125,000) 150,000! 130,000) 180 000) 200,000 200,000 250,000 


| (124 9%)} (13%) | (13 %) | (18 %) | (20%) | (20%) | (25 %) 
Reserves, &¢.........+- | 125,000 123,000/ .. | 140,000 150,000) 175,000! 231,595 
Carriea forward ..... ' 100,070) 105,601’ 120,861!' 174,029| 177,958, 191,416’ 193,563 


A year ago the distribution to ordinary shareholders con- 
sisted of a dividend of 12 per cent., and a bonus of 8 per 
cent. This is now increased to a dividend of 15 per cent., 
and a bonus of 10 per cent., making 25 per cent. in all, as 
compared with 20 per cent. last year. The reserve account 
is credited with £200,000, and £,31,595 goes to the pension 
fund. A year ago £125,000 was placed to the reserve 
for stock contingencies, and £50,000 went to the insur- 
ance reserve fund. The various reserve funds now stand 
in the balance-sheet at a total of 41,344,600. The property 
item is 4,110,800 higher at 42,646,900, and investments 
have risen by £404,200 to £1,047,400. Creditors are 


lower by £,30,900, while debtors are £71,400 higher. The | 


directors have decided to recommend the shareholders to 
capitalise 41,000,000 of the company’s reserve funds, and 
to issue one ordinary share of 4,1 each fully paid for each 
such share held. An analysis of the balance-sheet will be 
found in the usual column. 


Hudson’s Bay Report.—The increase in the ordinary May it was stated that negotiations were in pro 


dividend from 40 to 45 per cent. had aroused expectations 
of a good report among ‘‘ the company of adventurers 
of England trading into Hudson’s Bay.’’ These expecta- 
tions are borne out by the document published on Tuesday, 
and covering the 12 months ended May 31, 19109. 
Although receipts in the land department fell off, there 
was an increase of over 496,000 in fur and trading profits, 
which brought total net profits up to within £15,000 of 
last year’s total. The directors report steady improve- 
ment in the store business, in spite of the cessation of 
revenue from liquor sales, and it is from this satisfactory 
state of affairs that justification arises for the increase 
in the dividend. Recent years’ profits and dividend dis- 
tributions are compared below :— 


Net Fur and Total 
, Land Trading Net Ordinary 
Year Ending Receipts. Profits. Profits. Dividend 
May 31— £ £ £ £ 
BOS ..n ce csecee 177,857 142,001 .. 319,858 312,500 
EBON. nccccce -- 201,189 98,933 .. 300,122 275,000 
Se 207,364 102,969 310,333 290,000 
ee 262,055 190,207 .. 452,242 400,000 
BOOT . wn cccccccs 283,879 177,688 .. 481,567 .. 425,000 
1908...... e+e» 180,428 141,594 .. 327,022 .. 200,000 
CO ee +» 175,476 80,391 .. 255,867 .. 260,000 
. Se 240,095 .. 166,156 .. 406,201 .. 400,000 
|) ee - 548512 .. 159,966 .. 708478 .. 400,000 
Eee Rvceccsscce 273,268 .. 196,070 .. 469,338 400,000 
BGIS...cccscece 589,926 228,324 .. 818,250 500,000 
BONS. wccccce «» 297,302 .. 86,636 383,938 .. 400,000 
BEE Bec cces eecs 2,697 .. 30,641 33,338 .. pil 
Bee esccsccces 23,652 .. 266,662 .. 291,314 .. 200,000 
Bee vevcccecess 140,777 .. 279,708 .. 420485 .. 300,909 
1918..... oeeee 367,841 .. 315,964 .. 683,805 .. 400,000 
B919...... eo+. 262,126 406 414 668,540 .. 450,000 


Sales of farm lands for the year ended March 31, 1QIQ, 
comprise 285,561 acres for £1,023,072, an average ol 
43 11s 8d per acre, compared with 386,373 acres for 
£1,419,964, an average of £3 13s 6d for the precedin 

year. Sales of town lots amounted to £1,673, compared 
with £1,061. 


The company now has in hand 35253,108 | 





Liebig’s Extract.—The war record of the profits of 
Liebig’s Extract of Meat Co. is a curious one, as will be 
seen from the table below. A year ago a phenomenal jump 
both in gross receipts and in working expenses was re. 
corded, while the report for the year ended March 31st 
last shows a drop of nearly 41,000,000 in sales and also 
in working expenses, there being a comparatively slight 
reduction in net profits. No explanation was given at last 
year’s annual meeting for the large increase in turnover 
for that year, nor is any information with regard to trad- 
ing vouchsafed in the present report. The company’s 
record since 1914-15 is as follows :— 


1914-15. 1915-16. 1916-17. 1917-18. 1918-19, 
£ £ £ £ £ 
Salee...... 601,251 .. 683,442 .. 900,979 .. 2,056,671 .. 1,073,632 














Expenses.. 375,381 .. 372,912 .. 570,240 .. 1,757,546 .. 769,287 
Net profit.. 225,870 .. 310,530 .. 330,739... 319,125 .. 304,345 
Brfiwd.... 50859 .. 70,142 .. 150,619 .. 247,697 .. 243,609 

276,729 .. 380,672 .. 481,358 .. 566,772 .. 547,954 
Directors... 19,587 .. 28,053 .. 31,711 .. SL.IG3 .. 33,878 
Pref div .. 50,000 .. 50,000 .. 50,000 .. 50,000 .. 50,000 
Ord div .. 135,000 .. 150,000 .. 150,000 .. 150,000... 150,00 

(2-4 %) (25 %) (25 %) (25 % (25%) 
Reserve,&c 20.0... 2,000.. 2,000.. 92,000 .. 62,000 
Crdfwd .. 70,142 .. 150,619 .. 247,647 .. 243,609 .. 252,076 


The available balance is £,19,000 lower, but the only 
changes in the appropriation are an increase of £,2,700 in 
directors’ percentages, and a reduction of 4,30,000 In the 
amount transferred to reserve. The provident fund is 
credited with £2,000, as before. The chief alterations in 
the balance-sheet are in creditors and debtors, the former 
falling by £705,600 to 42,916,400, and the latter by 
£:567,600 to £778,100. ash is £,359,000 lower ut 
£.92,300. The auditors state that ‘‘ claims in respect of 
= : ° ’? 

war losses have been taken as without value. 


Baku Oilfields Amalgamation.—In a circular issued in 
gress for 
the amalgamation of four English oil companies carrying 
on operations at Baku, viz. :—Baku Russian Petroleum 
Company (1909), Limited, Bibi Eibat Oil Company, Limited, 
furopean Oilfields Corporation, Limited, and Russian 
Petroleum Company, Limited, or such three of the com- 
panies as may consent to the sale of their undertaking, 
and it is now announced that these negotiations have been 
brought to a successful conclusion. A company entitled 
Baku Consolidated Oilfields, Limited, has been formed 
by the Oilfields Finance Corporation, Limited, to acquire 
and work oilfields in Baku and elsewhere, and it is pro- 
posed that the respective undertakings of the four com- 
panies named above shall be transferred to the combine 
on the terms and conditions set out in contracts which 
have been made between the corporation and each of the 
amalgamating companies, and which are subject to the 
approval of the debenture and shareholders in each case. 
The outstanding features of the project are a large re- 
duction in capital, commensurate in some measure with 
the depreciation suffered by the properties during the 
prolonged period of turbulence in Russia; the elimination 
of debentures, which entail a charge of over £70,000 per 
annum, and have proved to be a serious burden and a 
source of embarrassment; the discharge of all debts and 
obligations, including arrears of debenture interest; and 
the provision of new working capital, which will be 
urgently needed upon the resumption of normal working 
at Baku, and which none of the companies may be in a 
position to provide. While much oil should still be 
obtainable from the higher horizons, the future of Baku 
lies in the scientific exploitation of the deeper strata by 
means of the rotary drill; but, with possibly one exception, 
the amalgamating companies have not the financial re- 
sources necessary to inaugurate any extensive programme 
of deep boring with the machinery and appliances that are 





§ | essential to the successful exploitation of the properties 


;under present-day conditions. The necessity of taking 


early steps to meet the financial needs of the several com- 
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panies is further emphasised by the fact that, following the 
Declaration of Peace, they will soon be faced with obliga- 
tions to their debenture-holders which have been suspended 
during the war. Substantial economies in the London 
administration and increased efficiency in the Baku 
management should result from unified control, and, with 
all the properties under one ownership, it should be 
ossible to concentrate effort and capital on those lands 
capable of giving the best results. It is proposed that 
each of the amalgamating companies shall go into 
voluntary liquidation, with a view to transferring its assets 
and undertaking to the combine ineconsideration, inter 
alia, of :—(a) the satisfaction by the combine of the debts, 
liabilities, and obligations of the amalgamating companies, 
including their debenture stock and all arrears (if any) 
of interest, and the payment of all expenses of the present 
scheme; (b) the allotment and issue to the shareholders 
of the amalgamating companies or their nominees and to 
the holders of profit-sharing certificates, profit-sharing 
notes, or income notes of such companies or their 
nominees of fully-paid ‘‘B’’ shares in the 


91 


’ shares in the combine, which 
are to be issued credited with 2s 6d per share as paid up, 
no shareholder is under obligation to accept the same, 
subscriptions for an adequate number being already 
assured. Each shareholder may (a) take up the whole 
or any part of his proportion, or (b) 
in whole or in part in favour of a nc 
who must, however, be approve 
is reserved to make any reasonable modifications in the 
scheme, and these particulars are intended merely to 
convey a general indication of the scope of the project. 
[he contracts are open to inspection by share and 
debenture-holders. It is proposed to reserve to the British 
Government the right to take the combine’s output of oil 
and oil products at market prices, and also the right to 
representation on the board of directors on subscribing 
for a certain number of ‘‘ A ”’ shares at par. In the event 
of the latter right being exercised, it may be necessary 
to increase the authorised capital accordingly. 




















































With regard to the £1 “A 


renounce his right 
a nominee or nominees, 
d by the combine. Power 





com- 

bine; (c) the — ge os > Rc —- Cable Companies and the Air.—At Copenhagen there 
mating companies to apply for an ave allotted | was held vesterday. Fridav : ' od muastinn 
a tees ee tale Conia cemibedd “A” shares s held yesterday, Friday, July 18th, the annual meeting 


in the combine. The negotiations leading up to 
the proposed amalgamation are being carried through by 
the Oilfields Finance Corporation, Limited, and the cor- 
poration will receive from the combine a sum equal to 
7} per cent. upon the total consideration payable to the 
amalgamating companies (such remuneration to be satis- 
fied as to 3 per cent. in fully-paid ‘‘A”’ shares taken at 
par, as to 3 per cent. in fully-paid ‘‘B’’ shares, and as 
to the remaining 14 per cent. in cash), and shall also 
have the right for a period of two years from the first 
general allotment of ‘‘A’’ shares of the combine to 
purchase from the respective liquidators of the amal- 
gamating companies any of the 936,884 ‘‘A’’ shares 
credited as 2s 6d paid not taken up by shareholders in 
those companies. In view of the serious depreciation 
which the properties and assets have suffered in recent 
years, it is felt that there would be no justification for 
retaining their present book values, and, accordingly, the 
aggregate capital of the four amalgamating companies, 
amounting (with interest arrears, profit-sharing notes, &c.) 
to £:3,584,117, will be replaced by £1,319,180 fully-paid 
shares in the combine. This, in effect, will constitute a 
writing down of £2,264,937 thus :— 


of shareholders in the Great Northern Telegraph Company 
of Denmark, a concern that recently celebrated its fiftieth 
anniversary by dividing a million kronen (£55, 
amongst its staff. In addition, the company gave 
250,000 kr to the Copenhagen University, to be applied 
to research work. 


555) 


Its shares are well known, of course, 
in this country, and the latest report discusses in candid 
fashion some of the post-war factors that are, as the 
directors say, quite novel. These factors apply to cable 
companies as a whole, and it is possible that their con- 
sideration may have something to do with the slight dul- 
ness noticeable in a market which for many previous 
months had been the firmest of all the industrial invest- 
ment groups. With the end of the war, telegraphic codes 
will no doubt be permitted again. This will mean a shorten- 
ing of cables, and diminished receipts, which may or may 
not be compensated by expansion in the volume of busi- 
ness. Various countries have built, or contemplate the 
erection of, powerful wireless stations, which also may 
have an unfavourable effect upon receipts. With regard 
to wireless telegraphy, the Great Northern Company re- 
marks that the science ‘‘ has undoubtedly much developed 
in the course of the last few years, and will no doubt be 
further perfected, but according to the information in 





EXIsTING CAPITALISATION. 




















the possession of the board up till now, it would seem that 

Baku Bibi European! Russian ‘Aperegate | Wireless telegraphy, when it is a matter of dealing with 

Russian. | Eibat. | Oilfields. Petroleum “S6°°6 a considerable commercial correspondence, is not as yet to 

=a ae a... | = g | £  |be feared as a real competitor of the submarine cable.”’ 
Debentures ....| 93,700 | 45,450) 134,415 | 277,235 | 550,800] Many of us have lively recollections of the heavy slump in 
Interestarrears. .. | 5,450)  .. 69,300 74,750 | cable prices that occurred years ago when the oe 
| ansencapnstpetnsninee I cepiigeninanent Bitenenueuinenibmaniann ———-— an a . ate > cable com- 

93,700 | 50,900| 134,415 | 346,525 _ 625,550 | Of Wireless first sgh pyaar ene panies ee 

Shares, 10s each. 711,360 | 237,507) 319,181 | 998.650 2,266,698 | panies went calmly on their way, and, contemporé “7 
Notes, 5seach.., 458,642 | 26,881/ 18846| 187,500 691,869] with profitable wireless developments, have increased their 
——_ |__| __-__|___-___ — dividends, and built up huge reserve funds. Share prices 


1,263,702 | 315,288, 472,442 | 1,532,685 3,584,117 


in the cable list steadily recovered, and the industry, after 
REDUCED CAPITALISATION. 


the first shock of war fears, has reached a pitch of remark- 











eal | able prosperity. To what degree this will be disturbed 

Baku | Bibi European) Russian Aggregate | by an aeroplane post is another quite novel question. The 

—————_ Sanna. | SE. | GeRieee.| Peay aeroplane as a commercial proposition has yet to show in 

8 ge | gs | es | &£ what directions it will challenge older systems of convey- 

one shares ....) 46,850 12,725| 67,208 | 86,634 | 213,417] ance. That it is likely to prove a competitor to the cable 
“B’’ shares .... 


408,875 100,240; 316,016 280,632 | 1,105,765 


_—_—_ 


; ; ae 
companies is a foregone conclusion, although posstbly 
the companies may use the aeroplane as an adjunct to their 
other service. 


—__|_485,725 | 112,965) 383,224 | 367,266 | 1,319,180 
The following table summarises the apportionment 
amongst the amalgamating companies of the whole 








number of ‘‘A’’ and ‘‘ B”’ shares of the combine, alike 
fully and partly paid, issuable in respect of the purchase 
consideration, on the assumption that all four companies 
agree to sell their respective undertakings to the 
combine :— 


‘*A’’ Shares ‘‘ A” Shares ‘‘ B'’ Shares 


lly-Pai Pai ly-Paid. Aggregate. 
Baku Russian Fully-Paid. 2s.6d. Paid. Fully-Pai g 


ry seeeee 46,850 .. 355,680 .. 408,875 .. 811,405 
Bibi Bibat .....22522 12'795 2. 118,754 1. 100,240... 231.719 
Reropean seseceeeee 67,208 .. 212,788 .. 316016... 596,012 

ssian Petroleum ., 86,634 .. 249,662 .. 280,632 .. 616,928 


213,417 .. 936,884 .. 1,105,763 .. 2,256,064 





Transvaal Output in June.—The returns issued by the 
Transvaal Chamber of Mines show that the total output 
of the precious metal during June amounted to 702,379 
ounces of fine gold, valued at £ 2,983,515, aS compared 
with 724,995 ounces, valued at £3,079,583 produced ae 
ing May. In the month of June last year eee me 
gold were produced, valued at £ 3,091,058. 4 e wos 
average output was 23,413 ounces In June, as compared 
with 23,387 ounces in May. The following statistics show 
the record of production month by month since the be- 
ginning of the year 1913 :-— 
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CuamBer of Mixes’ FIGuReEs. 


1913 | ane. 1914. z 1915. is. | isis. | agit. | ass. | isis. 




















or 9k eT ee . tn | = 

January ..... | 3.305.116 2,768,470, 3,037,058) 3.344,948) 3,324,418 3,0383655, 287.718 
February ...... | 3.118.352) 2.660.186, 2872406) 3.201.06?| 3.063.975) 2,802,477| 2,704,647 
March ...+.++- 3,358.060) 2 917,346) 3,202,514) 3384.12]| 3.343,363) 2,957,614) 5.025.992 
April ...cceee- 53h) 2,904,924 oe 3,205,643) 3.155 121| 3,046045 2,951.9 6 

BY cocccesees 3,373,998) 3,0°9,340 3,243,547) 3,305,377| 3.310.618 5,148,915, 3,079,585 
JUNE .eeeeeseee | Soe 228! 3.235,76"| 3,727,101, 3,091.058, 2,983,515 
July ...+ceeees 2765917 3.111398, 3,272,258) 3,232.891| 3.219094) 3.1z7.174| 
August .....+.. 754) 3,024,037) 50 S98) 3,318,16| 3,214,079 3,144 211) 
Beptember .. . 982.630 3,299,423) 3,277,408) 3,135.807, 5,008,267, 
October .. .. | 3051-701) 3,116,754, 3 388,122) 3.36562) 3,191.27% 2,487,455 
November -. | 2,860.788) 3,040,677) 3,317,534| 3,325,253) 3,070,426) 2,795,983, 
December 


2,857,938 2,952.758) 3,317,949 5,389,705 3,068,659 2,723,836) 


_—_—- —— A 


37.358,040) 35,588,075 38,627.461 39. ,485,934138,323.921 35,768.688 17.617,391 


Nowper of Natives EmpLoyep at the End of Last Seven Months by 


Members of the Witwatersrand Native Labour Association and 
Contractors. 








Tetal ..... 


1 


Dec., | Jan., Feb., 


‘March, | April, May, | Sm 
| 1918. | 1919. | 1919 


4$19. | 1919. | 1919. 1919. 








i i 
ooo | — — ss | 




















G08 MERE . on ccccccces 152, 606 | 160,599 | 172.359 | 175.620 | 175 267 | 173 376 | 172.505 
Coal mines ............ i1,8-1) 11,848 | 11,868 | 11,168 11.906, 12,252) 12,544 
Diamond mines ...... 3, 180 | 5,539} 4, 264 | 5,080, 5,742) 5,939 | 5,831 

i ee 167 637 | 175 986 | 188,491 191, 68 | 192, 915 | 191 5A7 | | 199, 889 


A decline is noticeable in the number of natives employed 
at the gold and diamond mines, but the coal mines have 
increased their supply of labour. 





The Half-year's Fish Supply.—The Board of Agriculture 
and Fisheries have published a return showing the total 
a and value of fish landed in the past six months 


and in the corresponding period of 1918, the principal items 
of which are given below :— 




















Quantity. Value. 
Kinds of Fish. nian daiceatetianimenaaaiateesl iicmatasdnamaiesie 
1918. ; 1919. 1918. 1919. 
a Cwts. £ £ 

Brill ....cece0 oe 640 | 7,973 43,218) 52.251 
Be errr siieennre 8257 | 15,506 114,528| 170,609 
| eee eet , 9,999 23,857 , 98,4039 | 148,187 

Total prime fish....| 21,996 47,336 | 256,150 | 371,047 
Bream ........ ih | $266} 12,037 | 9.787 | 15,834 
Oa‘ fish PO 25.978 13,629 39,677 
Coalfish ....... ecccess| 99,523 75,066 | 103,387 98,773 
CO itis ite eeeees) 904,524 | 798,853 | 1,771,581 | 1,908,215 
naa ake RN 22,810 | 106,452 61,751 
I ti ici cet edible | 16.022 19,547 27,129 19,087 
Gurnards ...........-| 18,608 34,061 36,879 32,529 
Haddock ........2.++| 431,504 | 872,290 | 1,794 078 | 2,111,437 
Hake ...... eeceeseses, 35,427 | 175,133 | 157,108 | 546,590 
Halibut .........0000-| 2,010 10,004 19.487 62,093 
Lemon soles ........:- 4,594 | 9,006 37,524 55,429 
ie i. aie veses| 14,668 55,228 54,607 95,039 
Megrims ...... RR | _ 4,074 | 15,709 20,280 40,552 
Plaice ..csseeseeeeeees| 165,392 | 279,280 | 1,102,347 | 1,173,621 
PelAOE cccccccccccces 6,656 | 4,844 25,073 12,927 
Shates and Rays ...... | 62.065 105,971 | 192,037] 210.751 
iit calle | 65,386 | 109,9°2| 286,611 | 244.853 
Herrings ..eeeeeeeee++-, 68,000 | 148,746 | 140,467) 196,103 
ieee --| 8888) 135,169 18,679 | 212,204 
I ith hah eetecinasi | 53,386 | 12,553 47,728 7,868 

Total (including other — | 

SRD sxndsunenenel 1,515,066 | 3.062.672 6 397,328 | 7,691,932 


With the exception of pollack and sprats there is a large 
increase in the catch for six months, but the fall in value 
has been very pronounced. 





Revision of Spanish Tariff.—Our attention is called 
by the Secretary of the British Chamber of Commerce in 
Spain to the fact that the Treaties of Commerce between 
Spain and all other countries lapse in September, and that 
the Spanish Customs tariff is thereupon to be revised. 
The Spanish Government has already appointed a Com- 
mittee to examine the question, and to make recommenda- 
tions which will be laid before the Cortes. The British 
Chamber of Commerce (whose address is Rambla de Los 
Estudios 8, 3, Barcelona) has appointed a sub-committee 
to consult British business interests, and to obtain evidence 
of the effects of present or proposed Customs duties in 
Spain on British interests. The Council of the Chamber 
has approached Allied Chambers of Commerce, and wishes 
to receive as quickly as possible expert evidence and 
assistance from business men in the United Kingdom. ‘It 
is highly necessary at this juncture,’’ writes the Secretary, 
‘‘ that Chambers of Commerce in Great Britain should, in 
their own interests, study this question of a possible in- 
















crease in the Spanish tariffs. By consulting their members 
who have been for many years engaged in trade with this 
country, they will be able to form an idea of how the 
reduction in the tariff or an exaggerated increase, such as 
is proposed, would affect the trade of their members. In 
order to help this Council, it will be very useful if informa- 
tion on this point could be furnished as soon as possible. 
It is suggested that quick results might be arrived at by 
the Bradford Chamber of Commerce confining its attention 
to woollen textiles, by Manchester looking after cotton 
interests, by Sheffield confining its attention to iron and 
steel products, and by Birmingham and Leeds examining 
the tariffs affecting machinery and metal goods, &c. This 
is thrown out as a suggestion with the idea of bringing 
this matter to a head as quickly as possible.’’ A transla. 
tion of the present Spanish tariff may be obtained from 
His Majesty’s Stationery Office at the price of 44d. It 
is thought probable that the conclusions of the Customs 
Revision Committee may be laid before Cortes as early as 
October, and as proposals for very high tariff increases 
affecting British manufactures are emanating from in- 
fluential quarters, the matter is one of urgency. 


BRIGHTON. 
FRENCH WINES (Red or White). 


ROBINS, Ltd. 
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Obersea Correspondence. 


UNITED STATES.—THE RUSSIAN DEFAULT-—A 
SWISS LOAN—MEXICO AND SOUTH AMERICA— 
ERRATIC RATES FOR MONEY. 

(FROM OUR CORRESPONDENT.) 
New York, June 30. 

On June 18th a $50,000,000 64 per cent. Russian credit 

matured, but was not met on account of the inability of 

the present Russian Government to provide funds. At 
the same time, it was announced by the banking houses 
interested in the original flotation that a protective com- 
mittee had been formed to look out for the interests of 
the holders. Communications with the All-Russian 
Government in Omsk, under Admiral Kolchak, have not 
as yet been replied to, but the Admiral’s attitude in regard 
to foreign obligations issued before November, 1917, is 
well known, and these debts will undoubtedly be recog- 
nised as soon as the All-Russian Government formally 
takes its place among the Powers. Acting Secretary of 

State of the United States, the Honourable Frank L. 

Polk, in a statement published by the bankers, said that 

while it was not practicable at this time for the State 

Department to make any presentation of the legal claims 

of American citizens against Russia, he called attention 

to the fact that the money was advanced in good faith 
when Russia was fighting for her life, and he believed that 
when a stable control was assumed again in Russia the 
country would follow the practice of all enlightened 

Governments, and recognise the legitimate external loans 

of prior Governments. 

The regular weckly quota of British Treasury bills was 
issued on a 5% per cent. discount basis, although no 
further advances were extended by the United States to 
the Allies, probably on account of the fact that the Con- 
gressional authorisation is now nearly exhausted. The 
requirements of Europe will probably be handled through 
the medium of direct loans, and while there have been 
no public issues since the extraordinarily successful 
Swedish Loan of two weeks ago, it is a well-known fact 
that a banking group have purchased $15,000,000 Swiss 
Government bonds, which will be offered during the early 
part of July. In this connection it is of interest to note 
that Switzerland placed the first loan of the war in the 
United States, which was so well sold that only once or 
twice did the bonds fall below the issue price. The new 
issue is expected to take the form of three different 
maturities of $5,000,000 each, and to be offered on close 
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to a © per cent. basis, or practically the same price as the 
yield on the Swedish Loan. 
“ Nothing has been accomplished by the Commission who 
have been working on a financial readjustment of Mexican 
affairs, recent disturbances on the border having given 
the subject another set-back in the minds of the investing 
ublic; nor has any new South American business come 
to public tender. The group of institutions interested in 
South American financing have been hampered in their 
operations by the fact that there are only a limited handful 
of credits in South America sufficiently high to make their 
securities a successful sale to the American public. 
\rgentine has always been accepted; Brazil as a nation 
would be most difficult, while among her municipalities 
Sao Paulo and Rio de Janeiro are perhaps the only two 
considered really high grade. Among the smaller 
Republics, the Uruguayan credit is admittedly high, while 
on the West Coast Chile and Peru are both seeking loans, 
but no one has had the hardihood to make advances on 
the terms that these nations are willing to offer. Bolivia 
placed a loan in the United States about a year ago—a 
$2,000,000 20-year 6 per cent. bond offered at 94. At that 
time the loan was not a success, although it was pur- 
chased primarily for investment by the Equitable Trust 
Co. of New York. The new interest in South American 
securities created by the vast amount of war financing has 
changed the sentiment here, however, and this issue 
practically sold out with a new one under consideration. 
Rates on call money have been exceedingly erratic, 
largely on account of the speculative fever that has pre- 
vailed of late, on account of which the bond market has 
quieted considerably and new industrial flotations some- 
what restricted. The Baltimore and Ohio Railroad Co. 
has refinanced all its short maturities with an issue of 6’s 
maturing in 1929 and a new packing combine launched 


known as the Allied Packers, sold off $15,000,000 
6 per cent. serial notes. The large volume of 
new issues were either State or Municipals. Penn- 


sylvania State disposed of an issue of $12,000,000 41’s 
to a banking group on a 3.95 per cent. basis. This is 
Pennsylvania’s first issue since the Civil War, and sold 
high on account of the tax exemption. War Loans were 
all quiet and inactive, with very narrow fluctuations, 
although United Kingdom 54’s of 1937 were in better 
demand around par. 








GERMAN AUSTRIA.— THE TREATY AND THE 


DEBT —THE BUDGET AND INFLATION — 
ECONOMIC CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
VIENNA, July 10. 

‘¢ is with relief that the Vienna papers are being read 
to-day, and the news that Art. 49 was_ struck 
out of the peace conditions, and replaced by the assurance 
that the property, rights, and interests of Austrian sub- 
jects, and the companies controlled by them, will be pro- 
tected, is welcomed with satisfaction. The fate of German- 
Austria depended entirely on the financial and economic 
conditions which were expected from Saint Germain. The 
conditions, as they were communicated in the first place, 
Were absolutely annihilating for this country, so much so, 
that among financial people a mistake on the Entente’s 
‘art Was assumed. Quite a number of conditions were 
the same in text and matter as those contained in the 
lreaty with Germany. The first conditions communicated 
to the Austrian delegation showed that quite a number of 
Obligations of Germany towards foreign countries were 
“ssumed to be fair in the case of German-Austria towards 
the Czecho-Slovaks, the Jugoslavs, and the Poles. It 
seemed to have been forgotten that these countries, suc- 
ceeding joint Austria-Hungary, are not foreign States in 
relation to German-Austria, and that the relations between 
emnany and the Allied States cannot be used as an 
a One of the first assumptions was that the States 
“ceeding Austria-Hungary would be justified in con- 
wien all German-Austrian property on their newly - 
Geeedee This would be definitely the — - 
the T = ustria, Another condition in the first draft o 

reaty was that German-Austria and Hungary must 
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teke over the entire State debt of the old monarchy—or, 
to be more precise, that the Czecho-Slovaks, Jugoslavs, and 
Poles would undertake only a portion of the debt dating 
before the war, whilst the entire War Debt of from 70 to 
80 billion crowns would fall to the share of a debtor, abso- 
lutely incapable to pay. Weli-informed financiers, and even 
the Temps, in its articles on th that all the 


the Peace, sav 
States succeeding the old monarchy, i: ig Italy, with 


Miciuai! 

regard to its newly acquired territory, must participate in 
the payment of the War Debt. It will depei : 
share the succeeding States will be made t 
much German-Austria will be made 
whether there will be a way out of the difficult: 
The distribution of what is due for dan 
of the succeeding States will no doubt be fixed at onc: 
but in the case of the distribution of the war debt a dela 
is probable, and a commission wil! be named to fix th 
division of the burden. This would mean a_ painfu! 
postponement of the financial fate of German-Austria 
would prolong the anxiety and uncertainty of financia 
circles, and the population in general. The drasti: 
financial measures which 

take (for instance, the progressive seizure of 
vidual property, and the reduction of the 
circulation of notes), cannot be settled so long as German- 
Austria does not know the amount of its share in the war 
debt, nor what pledges the Entente will take for war in- 
cemnifications. 


id upon what 





German-Austria must 
indi- 


eXCeSSIVE 


In the meantime the question of the note circula: 
a hopeless state. The Finance Minister or States “ecre 
tary, as he is now called, laid his budget for the nex: h: 
year before the National Assembly, and announced a deficit 
ot two billions for that period. He asked for authorisation 
to provide for it, by means of credit operations. He ex- 
plained these operations, saying he must either be allowed 
to continue printing notes or else he must apply for a loan 
| to the Vienna banks, who must in their turn be permitted 
| to provide the means for it in the note-bank. 
| would increase the inflation in the circulation of notes 
lin an irresponsible way. Financial circles are therefore 
very much against this way out of the difficulty, and think 
that the attempt to issue a loan of some kind, even at the 
highest rate of interest, should be preferred. England is 
quoted as an example, where just now a 4 per cent. re- 
deemable loan is being issued at 80 for the consolidation 
of the floating debt. 

A question of the highest importance for the financial 
situation of German-Austria is that the first War Loan, 
which Austria-Hungary raised, is due for repayment as 
early as 1920. There can be no doubt that whatever may 
be the distribution of payment among the States succeed- 
ing Austria-Hungary, there will be no money forthcoming 
wherewith to pay this debt, that some expedient must be 
found for transforming the old into a new debt. The Neue 
Freie Presse proposes the system of ‘‘ arrosage’’ as it 
was employed in some countries during the war, when the 
method followed was that the public should subscribe for a 
new loan one-half in cash and one-half in scrip of the old 
loan. 

The economic situation of German-Austria, and especi- 
ally of the capital, is dominated by excessive dearness, the 
value of money having fallen to one-sixth of what it was at 
the beginning of the war. Many necessary articles of con- 
sumption are not by any means six times as dear as in the 
world-market, so that the fall of the value of German- 
Austrian money cannot be considered general. At the 
same time, articles which are a luxury, the import of which 
our Government prohibits, to prevent our currencey from 
deteriorating still more, are paid for in proportion to their 
scarcity at exorbitant prices, because the premium for 
smuggling has to be added to the price. This is particu- 
larly the case with materials for dress, which were never 
manufactured in superior quality in German-Austria. 

The way in which many classes of the Vienna popula- 
tion live at present, their food, their dress, their habits, 
the world has undeniably never seen before. Abnormally 
high wages are paid for manual labour, although there is 
a great army of unemployed ; but the Government prohibits 
the reduction of wages. The result is, that those who 
work are overpaid, and exist side by side with the unem- 
ployed, provided for by the Government. The income of 
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female tram conductor 1s a good deal larg’ r than the | were overburdened with discretion in some of their tact} S, 


income of a provincial judge; an assistant doctor in a | but there has been a wonderful absen e of vl lence, and in 
hospital (overcrowded on account of much sickness) gets | that respect it has been almost a model strike. The Great 
about half the payment of the hospital’s charwoman. A War Veterans’ Assoc iation, which has many thousand 
socialist paper remarked a few days ago that this is per- | me mbers in Winnipeg, held the scales between the « con- 
fectly justified, the charwoman’s work being so much tending parties ; they insisted upon the maintenance of 
harder than the doctor’s. The upper industrial and com- | order, though Major Andrews, D.5.0., M.P. for Centre 
mercial classes, which are still under the influence of very | Winnipeg, declared in the House of Co mmons that 80 per 


arge profits made during the war, do not yet feel the | cent. of the returned soldiers were sympathetic to the de- 
alamity of the financial position, but the great middle- | mands of the strikers. The Citizens’ Committee on their 
class, the people living on a fixed income, are the true | part generated a remarkable display of community spirit, 
sufferers. A large number of German employees, who have millionaires were to be found emptying garbage cans and 
had to leave their jobs, because Germans are not tolerated | delivering milk, and local society beauties manned the tele- 
in Czech-Slavonia or in Jugoslav and Polish offices, have | phones, generally, it is said, to the despair of the sub- 
come to Vienna in search of employment. The number | scribers. The militia regiments were recruited 6,000 
strong by the citizens, though there was practically no 
response from the veterans. 

Inevitably the strike spirit spread to other centres like 
Saskatoon, Calgary, and Regina, but there the stoppage of 
work was not universal. In Vancouver a general sym- 
pathetic strike was proclaimed, and is still proceeding. 
bread and the softness of the gums from underfeeding de- | In Toronto the metal-workers also claimed the assistance 
prives thousands of their teeth. Little children lose their | of the other unions; 12,000 men went out in the latter 
teeth before they are two vears old because they are | days of May, but after a few days most of them returned 
brought up without milk. The doctors observe a very | to work. In Montreal there was grave industrial unrest, 
general degeneration among them. and though there was no concerted movement, at one time 
. nearly 20,000 workers were “‘ out,’’ and while many have 
returned, large numbers are still idle. A nation-wide strike 
CANADA.—LABOUR TROUBLE SPREADING. of the railway shopmen was fixed for June 16th, but it has 

‘ ea now been postponed to await further negotiations. What 

(FROM OUR CORRESPONDENT.) has really saved the situation from becoming absolutely 

Orrawa, June 20. hopeless has been the attitude of the ‘‘ running ’”’ unions 

BEGINNING on May 13th with the declaration of a general | of the railwaymen. Some individuals joined the sympa- 

strike in Winnipeg, the commercial and financial capital | thetic strike, but as a body they have declined to partici- 

of Western Canada, the Dominion’s whole business life j ‘s | pate, and their officials tried without success to assume the 
role of mediators in the Winnipeg strike. 

The part which the Federal Government have played in 
the last six weeks has not enhanced their reputation. 
It has shown itself utterly incapable of dealing with a 
grave industrial problem on its real terms and conditions. 
pute between the metal-workers unions and the employers | It has wavered and vacillated, and succumbed at intervals 


— 


of doctors without patients is so great that the medical 
faculty of Vienna University has warned students not to 
study medicine, as there is no possibility of a career before 

them. Dentists, who were all busy before the war, are 
not applied to, because very few are wealthy enough to pay 
‘a dentist? s bill, although the mastication of hard brown 





to-day seriously affected by a widespread series of in- 
dustrial troubles, which show little sign of abatement. 
Winnipeg has been, and still remains, the critical storm 
centre. The fons et origo of the trouble there was a dis- 





in three local iron works. The men asked for an increase |to  anti-Bolshevist panics. Two Ministers—Messrs 
in wages, a 44-hour week, and the recognition of the | Meighen and Robertson—were despatched to Winnipeg, 
right of collective bargaining. The employers, whose | but met with little success. 

leader was an ex-Mayor of the city, famed for his hostility On June 17th Sir Robert Borden and his colleagues re- 


sorted to strong measures in face of the warnings of the 
leading Unionist paper in the West, the Manitoba Free 
Press, which had resumed publication. Eleven of the strike 
leaders were summarily arrested. Six of them are British- 
like dispute in the building trades, and the labour leaders born, and amendments to the Immigration Act had been 
called a sympathetic strike on May 13th to establish the | rushed through both Houses in a single day, making pos- 
right to collective bargaining. The circumstances were | sible the deportation of British-born citizens of seditious 
favourable for such action. The western labour men, dis- | instincts. The Act also had a provision that seditious 
satisfied with the conservatism of the Eastern leaders, | Characters could be tried before a Special Board of Inquiry 
appointed by the Immigration Department, who could 
order deportation. It was announced that this plan would 
be followed, but there was a protest from many quarters 
against such Star Chamber methods. The President of 
Dominion Trades and Labour Council intervened with the 
the cost of living had risen to desperate heights in Winni- | threat of a National strike, and it is understood the rail- 
peg, always an expensive place to live in, and life had | Way unions concurred. So the Government bowed to the 
become a constant financial crisis for all save the richer | inevitable, and the prisoners are to be tried in the ordinary 
classes. Profiteering in food stuffs was rampant, and the | courts on the charge of conspiring to overthrow the estab- 
Government was helpless or inert. The response to the lished Government. If the British-born among them are 
call was amazing, and in a few hours the life of this | deported, as the Cabinet obviously plans, some acute ques- 
great community was completely paralysed. Thirty thou- | tions will be raised. Within a week of their landing in 
sand workers went on strike, and the ordinary conveni- Britain they are almost certain to be addressing enthusi- 
ences of civilisation, telephones, daily papers, tramcars, | astic meetings of the Labour party. When General Botha 
elevators, &c., ceased to be available. Great alarm seized | took a similar drastic step some years ago, the labour 
the business and professional elements ; they believed that | movement was not so powerful and ageressive, but even 
a Bolshevist revolution was at hand, and banded them- —w there was some stir in Britain. Such a step might be 
selves together under the leadership of a Citizens’ Com- iken to proclaim the existence of a se parate citizenship for 
mittee of 1,000. Since that date the city has been in a ic Canada and Great Britain. The trials will begin next week, 


to trades unions, offered a slight increase in wages and a 
50-hour week, but absolutely refused to concede the right 
to collective bargaining. Simultaneously there began a 


had called a special western labour convention at Calgary, 
in the early months of the year, and there endorsed the 
‘one big union "’ idea, an importation from Australia; 
here was a chance to make it a working reality. Again, 





state of peaceful civil war. The original dispute was | and will be followed with intense interest. Meanwhile the 
speedily lost sight of in larger issues. The Citizens’ Com- | ironmasters in Winnipeg had prac tically conceded the 


mittee maintain that they have succeeded in thwarting a | workers’ right to collective bargaining, and many of the 
deliberate plot to overthrow all constituted authority in | strikers -were quietly going back to work, till the 
arrests produced a reaction. Such are the main 
/events of the worst industrial crisis that Canada has 
ever known, and some explanation of its causes will be the 
subject of a later communication. The Gov ernment secured 


' 


Canada, and substitute the doctrines of Lenin and Trotsky. | 
The strike, on the other hand, deve ‘loped into a fierce politi- | 
cal protest against the existing economic order. 

Neither the Citizens’ Committee nor the strike leaders | 
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a majority on the Budget despite 14 Unionist defections led 
by Mr Crerar, but its situation is very precarious. It has 
in turn alienated the French-Canadians, the farmers, and 
labour, and its moral authority and influence are sadly im- 
paired by its stupidity and incompetence. . 








SWITZERLAND.—A FUNDING LOAN — BORROWING 
IN AMERICA — CONSOLIDATIONS — GERMAN 
TRADING UNDER SWISS FLAG. 

(FROM OUR CORRESPONDENT.) 
ZURICH, July 3. 

Tue Swiss Government is endeavouring to reduce its float- 

ing debt, and simultaneously to restrict its note circulation. 


that it was a grave mistake to increase the note circulation 
to an unsound extent by financing the war indemnities of 
the Swiss Government, and issuing Treasury bills. At 
present the Confederation is starting the issue of a second 
series of three-year 5 per cent. loan bonds, which are sold 
to the public at 984 per cent., thus yielding 5$ per cent. 
The Federal Government further expects a ten-million 
dollars loan in the United States, in order to cover the 
difference between the value of Switzerland’s exports to 
and imports from this country. The demobilisation of the 
Swiss army is almost complete ; for the frontier service a 
small body of volunteers still exists for the purpose of 
assisting the custom house officials. Nevertheless, the 
abnormal State expenses continue, Public opinion demands 
an accelerated reduction in prices of commodities, so that 
the Government will be obliged to sell its goods imported 
and purchased at war prices in 1918 with considerable 
loss. 
ZURICH, july 12. 

The leading Swiss electro-technical firm of Brown- 
Boveri, Limited, in Baden, proposed to increase its share 
capital up to a nominal 48 million francs. Up to the year 
1908 the share capital amounted to 16 millions, and at the 
beginning of the war it was increased to 32 millions. The 
conditions under which the new issue is being offered to the 
public are not yet published, but it is anticipated that in 
any case the holding company of Brown-Boveri, namely, 
the Motor Company, Limited, will certainly also hold the 
majority of the newly issued shares. At the same time, 
the electro-technical engineering firm, Piccard Pictet, at 
Geneva, intends to carry out a considerable increase of 
its share capital, and to form a combine with another 
leading concern in the same trade. 


‘ 
thea 


It is easy to trace 
reasons for such carefully laid financial preparations 
d consolidation for purposes of competition in 7 
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world’s markets after the war on the part of the leading 
Swiss electro-technical firms. 

In the Swiss chemical industry the consolidation and ex- 
tension of a broader financial basis carried out for the 


irr 
u 
‘ I 


Ose of international competition after the war has 


already brought its fruits. 


The leading Basle firm, the 
Socié 


té pour I’Industrie Chimique, has not only distributed 
a 27} per cent. dividend, but has also at the same time 
increased its share capital from 124 to 15 million francs. 
‘he same policy of extension in capital has been adopted 
by other leading chemical firms. 
lhe federal council has now issued a decree, foreseen in 
ny report of June 25th. In future, limited companies estab- 
lished in Switzerland must have a Swiss majority on their 
Doard, and must publish far more details of the deed of 
‘cundation and of the balance-sheets than they have pub- 
ushed up to now. This decree has come a dozen years 
‘oo late. There are far too many genuine Swiss lawyers 
and genuine Swiss bankers too intimately connected with | 
G rmany, who might still act as dummies. It will therefore | 
“Ways be possible for German exporters desirous of enter- 
ing the world markets under the Swiss flag to do so with | 
| 
j 


impunity, The only efficient means of protection would 
Sonsist in an organisation of loyal Swiss exporters form- 
8 an institution for their self-defence, and creating an 
internationally recognised Swiss trade mark. Such an 
org: 


Sanisation, created for this purpose in Geneva, has 


THE ZBOCONOMIST. 


, Sir,—(1) It is a matter of common knowledge to all 
The annex to the Parliamentary report for the past half- | who have had occasion to use official statistics, whether 
year, edited and issued by the Swiss National Bank, admits 


| markets with nations less 


95 


ee eee 


| meanwhile been recognised by the French Government, 
; Which, in its newest legislation, provides for a very com- 
plicated and a very tiresome method of Consular control 
tor such cases, in which the Swiss exporting firm does not 
belong to a national corporation giving all guarantee 
against the abuse of trading under the Swiss flag. 








Ketiers to the Editor. 


OFFICIAL STATISTICS. 
TO THE EDITOR OF THE ECONOMIST. 


published or departmental, that the national and imperial 
equipment for obtaining and publishing statistical data is 
very imperfect in its 
machinery. 

(2) Further, the efforts made are departmental, 
are under no common controlling or directing authority, 
and suffer very gravely from lack of co-ordination. 

(3) There is no need to adduce proofs of these statements 
nor to enumerate the various efforts, fruitless in the main, 
which have hitherto been made to remedy these defects. 

(4) The Council of the Royal Statistical Society have ap- 
pointed a Special Committee to deal with the subject in 
the belief that the time is now ripe for a new movement 
in the direction of reform, and that the consciousness of the 
existing defects is present to the minds of His Majesty’s 
Ministers, Members of Parliament, and civil servants, as 
well as to others interested in statistics. 

(5) It is proposed to petition His Majesty’s Government 
to set up a Parliamentary Committee to examine the whole 
question of the collection and presentation of public statis- 
tics, and to report on means of improvement. It is be- 
lieved that this method of procedure is more likely to be 
effective than the pressing of specific proposals on His 
Majesty’s Ministers. 

(6) The officers of the Local Government and other 
public bodies, as well as of scientific societies, are being 
invited to bring the matter at once before their councils. 
Moreover, publicists and others who are known to be 
interested are being approached directly. 

(7) We ask the courtesy of your columns to lend sup- 
port to this movement, and we invite your readers to help 
with their influence and signatures. 

(8) The council will be glad if all who are disposed to 
sign such a petition would communicate with the secretary, 
Official Statistics Committee, Royal Statistical Society, 
9 Adelphi terrace, W.C. 2. A copy of the petition will then 
in due course be sent to them for signature.—I am, 5ir, 
your obedient servant, GEOFFREY DRAGE 
(Chairman, Official Statistics Committee). 

9 Adelphi terrace, Strand, London, W.C. 2, 

July roth, rgto. 


scope and inadequate in its 





RETRENCHMENT. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—The present position is a serious one. We are 
burdened with liabilities so enormous that, inc urred under 
less urgent pretext than the essential necessity of winning 
the war, would have singled us out as a mad and im- 
provident nation. For five years we have abandoned dis- 
cretion, and have concentrated, regardless of cost or waste, 
on achieving our purpose. And even now we can only 
escape the logical results of our actions either by heroic 
measures or by unremitting toil and ceaseless and inten- 
sive production. 

We have this vast debt, not yet at its maximum, and 
we have to find an enormous sum annually for its service. 
By whatever means it is extracted this annual sum must 
come out of production, t.e., by an increased pri e for our 
products. Asa manufacturing nation we are fairly highly 
developed, but if out of production we have to find these 
annual sums we are brought into competition in the world’s 
highly developed and with 
cruder methods, but unencumbered with an enormous 
debt. The development of these nations will be stimulated 
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by increased possibilities of successful competition 
with us. 

The magnitude of our task does not seem to be realised 
nor yet is it recognised how long and intense must be the 
national effort if production under the present conditions 
is to support and liquidate the debt. 

Continual borrowing will not help us. It will only in- 
crease the debt ultimately to be discharged by work and 
production, and defer the settlement. And it should be 
borne in mind that probably a hundred vears of uninter- 
rupted and maximum effort will not suffice to discharge 
the debt, apart from any additional debt which may be 
incurred in the meantime, for while the contribution of the 
next few years will probably be easily obtained from the 
abundant trade caused by the replenishing of the world’s 
depleted markets, when this object is attained competition 
will become more and more acute, and to ‘naintain our 
position it will be necessary to cheapen production either 
by lessened taxation, which, with our debt still unpaid, 
will be impossible, or by reduced wages, which it is 
tolerably certain will cause violent and prolonged unrest, 
whereby production itself will be brought to a state of 
stagnation. 

Yet in spite of these obvious truths we see the most 
profligate indifference. Profiteering, waste, luxury are 
rampant. 

In our avarice to grasp the small opportunities of the 
present we are running serious risk of throwing away the 
boundless opportunities of the future. Is one great self- 
sacrificing effort too much for us? A writing down of 
capital, such as would be adopted by any prudent board 
of directors in dealing with an over-capitalised company 
under their control, appears to be rejected as too great a 
sacrifice. We prefer to cling to the consoling delusion that 
by some mysterious process of financial legerdemain our 
debt will be transferred to shoulders other than our own. 
Is it asking too much of our patriotism that for a short 
time we should, all of us, abandon profiteering and waste 
and luxury, and taste the stimulating influence of honest, 
healthy, albeit strenuous living. 

If the Government would take immediate steps to 
reduce the cost of living, and if each of us, from the Prime 
Minister to the humblest office boy, would consent to an 
immediate reduction of 25 per cent. or even 50 per cent. in 
his wages or income, and no one of us should receive more 
than £1,000 a year, subject to income-tax, a vast sum 
would accrue to the State, which would take the surplus. 

It is quite possible to apply this regenerating process 
with the best possible results. A period of twelve months 
would suffice, and the machinery is ready to hand. Few 
would be worse off, and even they would preserve a 
standard of comfort such as would be the envy of their 
fellow-men. Capital would not necessarily suffer, for it 
would be intact at the expiration of the period. Frugality 
and parsimony and a small income would no longer be a 
social crime or disability, for they would be universal and 
patriotic, and the present relative position of everyone 
would be maintained. 

The maximum of benefit to the State could only be 
obtained by certain safeguards, and these should be severe, 
having regard to the frailty of human nature. Slackening 
of effort should be punishable by long imprisonment. The 
present or even a greater degree of profit should be main- 
tained, or, if not, to escape punishment good cause should 
be shown to a committee of expert business men. 

This is merely the bare suggestion. The details of such 
a scheme could be worked out with ease, and it is sug- 
gested that such a procedure would not only relieve the 
State of a large portion of its debt, but would also in- 
culcate habits of thrift which would survive and continue 
beyond the period of their compulsory enforcement.—I 
am, Sir, your obedient servant, E. C. WiInTER. 

Preston, June 28th, 1919. 





NATIONALISATION ON A BUSINESS FOOTING. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent ‘‘ Constitution Hill’? begs 
the question. I expressly admitted that an industry run 
on civil service lines would go bankrupt. The whole point 
of my letter was to ask whether civil service methods were 
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essential; whether, profiting by experience elsewhere, we 
could not organise undertakings on business lines, with a 
Minister as liaison officer between the business manage- 
ment and public opinion as represented by Parliament, and 
with the ‘Treasury as auditor and financial critic, but not as 
controlling authority. ** Constitution Hill ”’ answers by 
saying, a civil servant will be a civil servant, which is a 
truism. The real question is, need a public servant be a 
civil servant? A judge is not. Is there any reason in 
the nature of things why a coal manager should be? With 
all respect to ‘‘ Constitution Hill,’ he seems to me to 
be employing an acute intellect in arguing on conventional 
lines as to facts which he treats as immutable. I invited 
him, in Matthew Arnold’s phrase, to let his mind play 
freely round novel facts. 

He asks, ‘‘ Does a mining board command full con- 
fidence when the directors have no substantial holding? "’ 
I have no special experience of mining boards. But ex- 
perience in other boards would lead me to say that the most 
useful directors are not those with large holdings, but 
those who are invited to join because of their personal 
merits, and who probably only acquire the minimum 
qualifying holding. If the statement that a man cannot be 
trusted to decide business questions rightly on business 
principles unless he is pecuniarily interested in the work- 
ing of the mine be true, then mining must be an unusually 
egoistic industry. My own experience is that the best 
work is done for the sake of the pleasure of doing it, and 
that pecuniary reward comes second. Many men of whom 
this is true do not recognise it themselves owing to the 
prevalent but unfortunate custom of measuring business 
success merely in terms of money. Public opinion does 
recognise that this yardstick is not of universal applica- 
tion, and normally regards an archbishop or a judge, or 
even a Poet Laureate, as more successful than a pros- 
perous stockbroker.—I am, Sir, yours, &c., 

July 12th, 1919. CASSANDRA. 

P.S.—Your good-humoured chaff has scored a very 
palpable hit on poor ‘‘ Cassandra,’’ whose schoolboy—or 
shall I say schoolgirl, knowledge of Homer had so far 
rusted that she forgot that she was not only expecting 
to be disbelieved, but asserting the correctness of her 
prophecies. 





PRICES AND SHIPPING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your correspondent ‘* Long-Suffering Merchant,”’ 
in attributing high prices at home to the ** greed of the 
steamship ring,’’ repeats what one seems to remember hav- 
ing heard before, but unfortunately for him he supports it 
by figures, and tells us that freights from India to the 
United Kingdom had fallen to 100s dead weight, and that 
for July-August the rates were raised by 10s. 

In the Economist of June 7th, the date nearest to that of 
your correspondent’s letter, jute native first marks is 
quoted June-August 449-450. In your issue of July 5th, 
in which his letter is printed, the quotation is £58 July- 
August. 

The increase in shillings of the freight is dwarfed by the 
increase in pounds of the commodity. 

In the London Daily Freight Register of July 7th the 
fixture is recorded of the ‘‘ Baron Fairlie’’ Calcutta, 
Dundee, August-September, at 180s on dead weight, the 
equivalent rate for June is about 220s. This is not 2 
Conference steamer, the rate for June by such Confer- 
ence steamers as are available, is 111s 3d. It is evident 
that the supply of Conference tonnage was insufficient, or 
an outside steamer would not have got nearly double the 
Conference rate of freight. A possible advance of Con- 
ference rates, even of 4os, is scarcely surprising, under 
such circumstances. It would appear that the cost to the 
consumer as far as transportation is concerned is in good 
hands to the extent to which the Conference lines find it 
possible to deal with the volume of trade. The sooner they 
can do this the better —Yours truly, 


London, July 14th, 1910. AITCH. 





THE PRICE OF GOLD. 
TO THE EMITOR OF THE ECONOMIST. 


Sir,—lIf “ H. C. B.’ had been quite fair, as I assume he 
wished to be, he would have quoted from my second letter; 
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in which the matter he refers to was more fully stated 
than in my first. 1 said there “ Either they (the Goverr- 
ment) must debase the sovereign, or the State must stand 
the loss of the difference.’’ 1 should hardly have thought 
the point worth a correction, but that we learn from 
- H. C. B.,’’ who seems to be in their secrets, that this 
is precisely the alternative that presented itself to the mine- 
owners. According to him, they decided against the de- 
pausing of the sovereign, and in favour of the higher price 
that meant a loss to the State which is exactly what I 
said I thought they would do. We learn also from 
“TEC. B.’’ that the Government, in its own quiet and 
unobtrusive way, have conceded the mine-owners’ de- 





ands. 

—_ this we have the following very illuminating 
sentence of ‘‘ H. C. B.’’: ‘It is only reasonable....... 
that the Treasury should bear the loss, which could quite 
easily be met at present out of the profits that are made 
on the issue of Treasury notes.’’ So, then, the Big In- 
terest is happy; the Treasury is happy; everybody is 
happy; except that dumb beast of burden, the unhappy 
public, upon whose back the load is shifted. For it is 
clear that, as the Treasury does not produce wealth, its 
profits can only be made out of other people’s losses ; in 
this case, in the form of inflated prices. 

\t any other time a question of such importance wouid 
have come before Parliament. But I freely admit that, as 
things are, it would have been waste of time and trouble ; 
the present House of Commons having a tenderness for 
big interests at least equal to the Government’s own. 

Of course, as a Free-trader, I agree that the gold- 
miners should be allowed to sell their commodity for trade 
purposes for what it will fetch in the open market. The 
restriction, if it ought ever to have been imposed, should 
have been removed long ago, and its removal now is only 
an admission of past folly. If this is all that has been 
conceded, no one can object. ‘* HH. C. B.’s’’ language ts, 
I notice, ambiguous as to what is actually agreed. It may 
mean that, so long as the miners are allowed to sell where 
they please, they are content to receive the old price from 
the Government. If it means more than this, there should 
have been discussion. On the face of it this is not a 
time to stimulate the production of gold.—Your obedient 
servant, GEORGE HOOKHAM. 

Llanaber, July 15th, 1919. 





BOOKS RECEIVED. 


The Law Relating to the Reconstruction and Amalgamation of 
Joint-Stock Companies. Third Edition, Revised and 
largely re-written. By P. F. Simonson. (London) 
Effingham Wilson. 16s net. 


Commerce and Industry. Historical Review. Edited by W. 
Page, F.S.A., with a Preface by Sir William Ashley. 
(London) Constable and Co., Limited. 32s net. 


Commerce and Industry. Tables of Statistics for the British 
Empire from 1815. Edited by William Page, F.S.A. 
(London) Constable and Co., Limited. 24s net. 


Roya! Commission on Income-Tax. First Instalment of the 
Minutes of Evidence. With Appendices. (London) 
His Majesty’s Stationery Office. 2s net. 


We understand that the Commission has decided to issue an instal- 
ment, similar to the above-mentioned publication, monthly, so that those 
interested may be kept informed from month to month of the progress 
») the inquiry, and not be compelled to wait until the Report is issued 
verore they can have any knowledge of the important facts and 
va-uable documents that are being laid before the Commission in the 
©ours* Of its investigation. A full index is being prepared, and will be 
issued when the evidence appears in volume form. 


Bulletin of The Imperial Institute. January-March, 1919. 
(London) John Murray. 2s 6d net. 


The question of the production of cocoa in the different countries of 
the Empire, the world’s consumption, and the cocoa trade of the 
United Kingdom is fully discussed in an article in the current number 
of the ** Bulletin of the Imperial Institute.” Of the many interesting 
Points brought out two call for special mention. The first is the un- 
ented growth of the cecoa industry in the Gold Coast, where 
— is grown and prepared for the market entirely by the 

oe The colony commenced to export cocoa in 1891, and it now 
—— more than one-quarter of the world’s output. The other 
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of coc remarkable fact is the enormous increase in the consumption 
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the United States in recent years. The consumption has 
Since 1913, and about one-half the total quantity produced in 
id now goes to the States. 
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The Bulletin of the Federation of British Industries. June, 1919. 
— Edition. (London) 39 St James’ street, 
oW. 1. 


If the object of the issue is to place British advertisers in touch with 
Spanish traders, it would have been better had all advertisements 
been in Spanish. 


The British Chamber ef Commerce in Brazil. Mont 

Bulletin No. 2. (Rio de Janeiro) 51 Av. Rio Branco. 
We note that the Yokohama Specie Bank, The Guaranty Trust 

Company of New York, The Royal Bank of Canada, The Banca 

Italiana di Sconto and several other institutions are about to open 

offices in Brazil. 

Le Commerce Extévieur et les Tavifs de Douane, 
Arnauné. (Paris) Librairie Félix Alcan. 8 francs. 

La Politique Douaniére de la France. Par Charles Augier et 
Angel Marvaud. Preface de M. L. L. Klotz. (Paris) 
Librairie Felix Alcan. 7 francs. 

Pour la Liberté Commerciale. Mémoire de la Bourse Suisse 
du Commerce a Berne au Conseil Federale Suisse 
concernant le Régime Economique Intermediaire et le 
Régime Normal. (Berne) Bourse Suisse du Com 
merce. 

Parliament and Reconstruction: a Plea and a Plan. By Oscar 
M. Wihe. (Manchester) H. Rawson and Co., 16 New 
Brown street. 1s 6d net. 

United States Department of Labour. Wages and Hours of 
Labour in the Boot and Shoe Industry: 1907 to 1916. 
(Washington) Bureau of Labour Statistics. 

United States Department of Labour. Monthly Labour Review. 
December, 1918. (Washington) Bureau of Labour 
Statistics. 

Documents and Statements Relating to Peace Proposals and Way 
Aims. December, 1916, to November, 1918. With 
Introduction by G. Lowes Dickinson. (London) 
George Allen and Unwin, Limited. 8s 6d net. 

Social Reconstruction in Germany. 3y Meyrick 
(London) George Allen and Unwin, Limited. 1s net. 

The Vindication of Greek National Policy. 1912-1917. A 
Report of Speeches delivered in the Greek Chamber, 
August 24 to 26, 1917, by E. Venizelos and Others. 
With an Introduction by J. Grennadius. (London) 
George Allen and Unwin, Limited. 2s net. 

The Employer. A Journal of Industrial Reconstruction and 
Federation. June, 1919. (London) 246 Temple cham- 
bers, E.C. 6d. 

The Financier. July 11th. Peace and Reconstruction 
Number. (London) 21 Dean street, Fetter lane, E.C. 4. 

Revista Commercial. March and April, 1g1g. (Quito, 
Ecuador). Julio E. Rueda. 

A New Principle of International Law. By A. M. M. Montijn. 
(The Hague) Belinfante Bros., Limited. 

Income and Excess Pronts Taxes. The Finascsal Times Income- 
Tax Guide. 1919 Edition. (London) The Financial 
Times, Limited, 72 Coleman street, E.C. 2. Is net. 


Par Aug. 


Booth. 


BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Spain. 


By means of arrangements concluded with many of the princi- 
pal Spanish Banks, increased banking facilities for business 
with Spain are now available. 

INQUIRIES FROM INTERESTED PARTIES ARE INVITED. 
Address : The Foreign Manager, 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. ACCOUNT. 
July 29. July 30. 

The influence of the closing of the subscription lists to the new 
Loan has been neutralised, as a favourable factor, in the Stock 
Exchange by the restless feeling produced in consequence of the 
peace celebrations, and also the uncertainty felt in regard to 
labour and coal. The Government’s announcement that the 
ptoposed increase in the price of coal would be postponed for 
three montbs if the miners gave certain promises came as a 
welcome to some of the markets which had been flat previously, 
but the effect of the threat to raise the price is still very 


| apparent, and with possibilities of further labour trouble next 
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of the Bolsheviks against Koltchak. This flatness covered all 
the Russian issues, and extended to Russian mining shares, 
although the oil group attached little importance to it. 

American Railroad shares have secured important rises during 
the week, Illinois Central, for instance, putting on 8 points in 
one day, and several other of the leading lines advancing sub- 
stantially, while Canadian Pacifics, after a break, hardened up 
again owing to rumours of a possible new issue of capital at a 
low price, which is very much a reminder of pre-war practices. 
The rises in Americans are associated, perhaps rather caustic- 
ally, with the alleged desire of the New York Stock Exchange to 
see that London does not get its Yankees too cheaply when 
arbitrage business is re-established and a market is started in 
Shorter’s Court. Home Rails have been under the influence of 
the North-Eastern sectional strike, and although postponement 
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is of the rise in the price of coal came as a gleam of eomfort to the 

¢ ts market, its effect was transitory. Grand Trunks and Mexicans 
hi languish in neglect. Argentine Rails have improved on cables 
ty t from the Republic showing that the damage done by the floods 

: is not so bad as had been expected, while, in addition, the 

é Argentine Government has officially agreed to an increase in 

i freight rates. Brazilians, however, lean to the lower side, and 


Nitrate Kails fell back in company with the shares of the nitrate 
producing companies. 

In the Rubber market there has been little going on, and 
amongst Oil shares, the recent activity gave place to a quieter 
flow of business, which brought in a certain amount of selling. 
Prices gave way, however, comparatively little, although in 
many cases they are well below the best recently touched. 
Tobacco shares have been amongst the strongest in the Indus- 
trial group. Various Iron, Steel,and Armaments have hardened 

, up, thanks to postponement of the coal advance. Brewery 
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upon mild apprehension as to a “dry " campaign being started in 
this country on the lines of that which has been successful in 
the States. Textiles shot up with substantial gains. Coats, 
English Sewing Cottons, Fine Cottons, and various others moved 
up sharply. A possible bonus was rumoured in connection with 
Coats. Furness-Withy gave way in spite of the coming new 
issue, and the rest of the Shipping list is listless. Gas and 
Electricity stocks have failed to recover from their last week's 
falls. Egyptian shares deserve notice for the strength which 
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and Alexandria. Various new issues made this week have had 
little influence upon the prices of the companies with which some 
of them are connected. English Electrics, for instance, 
advanced a trifle on the offer of the debentures which have just 
been advertised. Marconis moved narrowly and rather erra- 
tically. The Cement list is uninteresting. 

The South African market is disappointing to those who 
thought a week ago that this department showed, at length, some 
signs of returning vitality. Nothing has happened, and the 
“ five-day-bulls ’ sold their shares in disgust and desperation. 
After these had got out, a slender rally occurred. The Rhodesian 
market has been much more lively. Chartereds were put down 
at first on the report, which many regarded as being uninspiring. 
One sarcastic member declared that the only thing to be said in 


4 its favour was that the company had not declared a dividend. | 
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a: 3 week, added to the strike on the North-Eastern which is now | 
| @ proceeding, there is not much to. cheer the purely industrial | 
; 3 ‘ets at home. 
. | — War Loan has improved a shade, but the renewed offer 
i ing of Treasury Bills by the Government caused a fall to 100 in 
At the prices of National War Bonds of the Second and Third 
Al series. These Treasury Bills are, in fact, the chief factor in the 
fi gilt-edged markets, and their so early reappearance caused dis- 
‘ appointment. The Foreign market is distinguished priacipally | 
4 by flatness amongst Russians, some score or more prices being 
2 put down from one to three points, owing to the reported success 


stocks have eased off, both British and American further falling | Total ofered for subscription to date| Total offered 
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The British Overseas Bank, 200,000 £ £ £ £ 
“A” Ord. Shares, £5, at par 
(July 16) ...cccccccserccovccess 000,000 .. 1,000,000 100,000 909,000 
The British Fire Insurance Co., ~ 
issue of 492,000 Ord. Shares, £1, 
at £1 Os 6d (July 18)..........+- 492,000 .. 504,300 €1,500 .. 442.am 
The International Tea Co.'s mae 
Stores, 250,000 7% Cum. “A’”’ 
Pref., £1, at par (July 14) . 250,000 .. 250,000 31,250 2 59 
Fenton Textile Association, . 
£550,000 65 % 5-Year Notes, 
issued at 95 % (Jniy 14) ...... 550,000 522,500 27,500 .. 495,000 
J.and N. Philips and Co., 400,000 : 
64 % Cum. Pref., £1, at par 
SU ncussunscc -seceesns<ss 400,000 .. 400,000 .. 50000 .. 350,009 
Improved Chilling and Trassport, - 
355000 Shares, £1, at par 
SUL, ccscahess--600nktouns 355,600 355,000 .. 44,375 310,623 
Petters, 12 500 Ord. Shares, £1, at 
war (Sele BE) ..covcecesccccoces 12,£00 1565 .. 10,938 
Do 125,000 74% Cum. Pref.,£1, at 
Mel. . shakshakebenteeenstesenes 25,000 .. 125,000 15,625 109,37 
The English Electric Co., 
£1,000.000, 54° Sinking Fund 
First Mort. Debs., at 94 %, re- 
payable at par Jan. 1, 1940 
SPEED ccéecenencosese cankael 1,000,000 940,000 100,000 840,000 
The Pennant Shipping Co., 50,000 
Ord. Shares, £1,at par (July 16) 50,000 50,000 .. 12,500 .. 37,500 
The Wye Shipping Co., 300, 
Ord. Shares, £1, at par (July 
TEE” decenseussenscve eames gece i ° 300,000 75,000 225,000 
The William Thomas Shipping 
Co., 50,090 Shares, £10, at par 
(July 15) ....... eumenesonehhees 500,008 500,000 50,008 450,000 
The Maindy Shipping Co., 100,000 
Shares, £1, at £1 48 64 (July 15) 108,000 .. 122,500 122,500 
The Rumney Steamship Co., 
200.000 Shares, £1, at par 
a eeaenke - 209,000 .. 200,000 50,900 .. 150,000 
Te Shareholders only— 
Bank of British West Africa, 40,000 
Shares, £10, with £4 paid up, 
OED 6 cnnncnsses ———_ ££ ww 240,000 210,000 .. 
Do 15,000 Shares allotted to 
Lioyds Bank, at £7 $s per 
Dt cccaleudaeseeedebenss ees 60,000 .. 108,750 .. 108,750 .. 
Pahang Para Rubber, 145,000 
Shares, 2s, issued at 8 ...... 14,500 36,250 .. 18125 .. 18,125 
Lunuva (Ceylon) Tea and Rubber 
Estates, 25,000 Shares, £1, at 
ae  jeeehin ehhennebei aoe Se 25,000 .. 25,000 
Bah Lias Tobacco and Rubber 
Estates, 75,000 £1 Shares, at 
Pe Elne<toneregcasseenseseess 75,000 .. 131,250 .. 131,250 
Mendaris (Sumatra) Rubber and 
Produce Estates, 100,000 
Shares, £1, at £15s .......... 100,000 .. 125,000 .. 125,000 .. 
eee eeccse ce e» 5,918,050 .. 1,389,937 ..4,558,113 
for subscription for 
in— | years— 
BED sqonndsceen eens - £402,956,829 rr e+e £1,393,381,441 
tt cibesesatan ionan pee 766,612,895 i <ssseensceneben eoese 1,318,596,010 
DEEN wutevntesbinencesose 1,059 453,425 PP .askenseneesshe napee 585,438,853 
Sh icvccebawsers pnacbin SERED] «= BE cco vcecccccencseses . 685,236,385 
cenit ° 657,123,876; 1914..... aeéene o6enenece 512 522,645 
DE wacnnesscesne scan 900 169,612,623; 1913....... cebesbonneren 196,550,986 


Fenton Textile Association, Limited, — Authorised 
share capital £2,000,000, in shares of {1 each, of which 
1,110,000 have been issued. Offer for sale of £550,c00 6} per 


: . 3 cent. five year notes at er cent. by the London County, 
they have secured upon buying started, with orders from Cairo | 5 05 per com. Oy Se a. ee 


| Wesiminster, and Parr’s Bank, Limited, on behalf of the 
Rock Investinent Company, Limited. The notes are in the 
form of debenture stock, and will be redeemable at par by draw- 
ings as to £100,000 on July 1, 1923, as to £100,000 on January I, 
1924, and as to £350,000 on July 1, 1924, or the company may 
at any time redeein any portion at par by drawings. The issue 
was acquired by the Rock Investment Company at 92 per 
cent., and it has been agreed that no dividend on the 
share capital shall be paid until after the sum of £50,000 
has been set aside out of profits each year as Aa 
special reserve towards the redemption of these notes. 
| The Fenton Textile Association, Limited, was incorporated on 

June 16, 1919, and has acquired the following businesses :—Joba 
Fenton and Sons, Limited, established 1857 ; Thos. Ibbitson and 
>o., established 1845; Sands and Mundell, Limited, established 


| 
| 
j 





x. 


Tanganyikas are also flat, owing to statements made at the | 18825 David Bradley, Limited, established 1553; Donisthorpe 
meeting of the Union Miniére in Brussels this week. In Cam Spinning Company, established 1909. The share capital has 
| and Motor, Falcons and Giants, there has been activity at rising been subscribed by the directors. Assets are valued at 
prices. Russian mining shares, as already mentioned, have been | £15'1,991, being current assets, stocks, &c., £943,133, and lands, 

c 


flat. Mexican and Canadian silver shares tended to yield a 
little ground. West African Mines have been subjected to profit- 
taking, in spite of the reported discovery of alluvial diamonds 
on the Gold Coast. Cornish and Malayan Tin shares keep 
1 fairly steady, and the strength of the Indian Mining group is 
: well maiatained. —— 


NEW ISSUES. 
The new issues of 


the week and the current year and 
date of opening of the lists have been as follows :— 
oy s E . 
Nominal Cask iret a 
Capital. Sub Vayment bilisy 
; ’ £ a 
Arynount previously recorded. ...... «594,608,779 ° ‘e 
ISSUES OF THE WEEK— 
War Savincs CERTIFICATES. 
Receipts intro THE Excnegver W8EK ENDED Jv ty 12, 1919 
April 1 to July 12, £18,150,000 .............. 2,400,000 2,409,000 
_ Week en oad— June 14,1919. June 21, 1919 June 28, 1919 July 5,1919 
Numbersold .... 1,959,616 1,762,637 1,974,756 2,469,595 
Aggregate sales.. 322,348,756 


S59,111,593 .. 552,086,149 .. 334,555,744 


ko., £568,848. No statement of earnings is given, but the 
prospectus inforins us that the profits are ample to pay note 
issue interest and previde for the redemption reserve. Although 
on the information offered it is difficult to gauge the future of 
| the company, the notes appear to be in the nature ot a good 
| short term investment. The yield, including redemption at par 
| in 1924, is about 73 per cent. 
| The Rumney Steamship Company, Limited.— Authorised 
if 


apital £500,000, in sharesot f1each. Issue of 200,0c0 shares at 


|; Cap 
| par. The company has been formed for carrying on the businesse 

| of steamship owners, shipbrokers, freight contractors, &c. The 
| company have entered into a contract for the purchase of the 
| steamship * Onwen,” * free from all commission,” from the 
| Woolston Steamship Company, Limited, at the price ot 
| £180,000, and it is stated that “no intermediate profit is 
| being made.” There is an independent valuation of the boat 
| at £180,000, and a 


certificate from a 


a marine surveyor 
that the ship is “in first-class condition.” Messrs Instone 
an , trnit 2 
and Co., Limited, are to be the managers, and will receive 

| 2} per cer 


’ t. on the gross earnings of each steamer on ordinary 
charter, and § per cent. when on time charter.” Mr Marcus P. 


Davis, a director of the Rumney Steamship Company, Limited, 
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- a director of the Woolston Steamship Company, Limited, the | chown a+ fo reas i ' 
vendor company, and holds 3,401 shares of £1 each, fully paid, olei aon exclusive of any allow: or 
capital of that company, and is also a director of S This ‘e . ed ee CI i capltal w be 
Instone and Co., Limited, and holds 5,000 shares of £1 each, a eon Se 
cally paid, in the capital ot that company. It would be interest- Improved Chilli g and Transport, Limited i 
ax to jeatn why the Woolston Steamship Company, Limited, Capital £790,000, divided into 7 res on . 
nis it advisable to sell the boat, and why a separate and fresh | cee Of 500,000 share Ss at par, of which 145,c00 1 
concern is necessary to run it. ak - eee satl eo NOt | arene v The 
| price is stated as (£292,500. the : r 
The British Overseas Bank, Limited.—Authorised | incase. "Ties ieee 4 tem "se eit Seda paid 
capital £5,000,000, diviied into 300,000 “ A” ordinary shares of ae a _ it 


fs each, 300,000 “ B” ordinary shares of £5 each, and 400,000 
shares of {5 each, which may be issued as “A” or “ B” shares, 
rhisis an issue of 200,000 “A” shares of £5 each at par. 
rwenty thousand of this issue has already been allotted to the 
Prudential Assurance Company, Limited. The profits of the 
company in respect of any year are to be applied :—Firstly, in 
paying to the holders of the A” ordinary shares a cumulative 
dividend at the rate of 6 per cent. per annum; secondly, in pay- 
ing to the holders of the ‘ B” ordinary shares a non-cumulative 
dividend at a rate not exceeding 6 per cent. per annum; 
thirdly, in paying further dividends upon the “A” and “B” 
shares in such a manner that the additional dividend on each 
“« B” share shall be at a rate double that of the additional divi- 
dend on each “A” share. Inthe event of liquidation the “ A” 
shares are preferential as regards capital over the  B” shares. 
£1,000.000 of “ B” shares have been subscribed at par by eigh 
well-known banks. The bank has a strong governing council, 
and the venture appears to be launched under the most favour. 
able conditicns possible for its future success. We refer 
further to this issue in a “ Business Note ’’ in this issue. 


i 


The English Electric Company, Limited.—Authorised 
capital £5,000,000. Issued—ordinary shares of /1 each, 
(1,418,629, and 6 per cent. cumulative preference shares of {1 
each, £419,131. Issue of {1,000,000 54 per cent. first mortgage 
debentures at 94 per cent. by Messrs Higginson and Co., due at 
102 per cent. January 1, 1940. The English Electric Company, 
Limited, controls the following companies:~ The Coventry 
Ordnance Works, Limited, Dick, Kerr, and Co., Limited, the 
Phenix Dynamo Manufacturing Company, Limited, the United 
Electric Car Company, Limited, and Willans and Robinson, 
Limited. These first mortgage debentures are issued to retire the 
first mortgage cebenture stock of Dick, Kerr, and Co., Limited, 
amounting to £194,675; to purchase for approximately £200,000 


certain buildings and equipment now the property of 
the Ministry of Munitions; to acquire new machinery, 
and to provide additional working capital. The net 


profits of all the five companies (after charging all ex- 
penses, including depreciation, reserves for income-tax and 
excess profits taxation, and interest on all debentures other 
than those already paid off, or to be paid off), for the years 1915, 
1916, 1917, and 1918, amounted to £1,353,632, equal to a yearly 
average of £338,408. In 1914 the five companies now associated, 
but then separate, earned £149,654. The total capital of the 
company, including debentures, will be £2,837,760, against 
which there are assets of £2,711,995, which assets consist of 
{1,611,995 in shares at “book cost.” A reasonable offer of the 
industrial debenture class. 


J.aad N. Philips and Co., Limited,—Authorised capital 
£1,500,000, of which there has been issued 300,000 6} per 
cent. cumulative preference shares of £1 each, and 700,000 
ordinary shares of {1 each. This is a _ further issue 


0: 400,000 6$ per cent. cumulative preference shares of 
fr each at par, ranking pari passw with the existing 
relerence shares. The company was incorporated on 


ovember 11, 1915, and as from December 31, 1915, took over 
ie old-established business of J. and N. Philips and Co., manu- 
icturers and general warehousemen, of Manchester and 
London. Profits for the year 1916 amounted to £125,052; for 
i917, £127,580; and 1918, £187,739. The surplus of assets over 
liabilities is given as £1,029.538, and as the amount required to 
pay dividend on the total issued preference capital is £45,500, 
‘ae issue may be considered reasonably seeured for both dividend 
and capital purposes. No sum is included in assets for good- 
will and trade marks, which must be of considerable value. 
Preference shareholders are entitled to vote on question of 
reducing Capital and any question directly affecting their rights. 


Petters, Limited.— Authorised capital £500,000. Issue of 
oo 74 per cent. cumulative preference shares of /1 
at par, and 12,500 ordinary shares of {1 each. Ap- 
ats for preference shares have the option of applying 
t ordinary shares in proportion of one ordinary to 
‘9 preference. The preference shares now issued rank 
i") pass with the existing 75,000 {1 6 per cent. preference 
“hares both for capital and dividend. No debentures can be 


‘ 


p 
N 
tl 
fz 


@ & 


issued without the consent of the preference sharebolders. The 
“ompany was formed in July, rg10, to acquire and carry on the 
» Sueering business of James B. Petter and Sons, Limited, at 
© Nautilus Works, Yeovil, and the fresh capital is required for 
€ extension and development of its business. The company’s 
Productions are well known, and are in considerable demand. 
nts have made a steady increase from £9,439 for 1911, to 
*41,370 for 1919, except for the year 1915, when the advent of 

© war affected results. The surplus of assets over liabilities is 
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to estimate a valuation of the assets to bet hen 
rently the company will have 
£60,000. 


an annual 


he preliminary expenses pa le t ‘ 
are { 13,000, exclusive of an underwriting con 
cent. and an over-riding commission of 1} per « 


Messrs Weddel and Co. and Professor Wem: 
Liverpool, report favourably upon the c 
although there is certainly scope for lucrative emplovment « 
capital in this type of venture, investors must not ove ‘ the 
fact that this issue entails a considerable degree of risk at th 
present juncture, 


_ Maindy Shipping.—Capital £200,000 in ordinary shares of 
ft each, of which {100,000 has already been ued. Thi 
balance is now offered at a premium of 4s 6d per share. The 
company was formed in 1915, and since that time has accuired 
ten steamers, of which one is shortly to be sold. The 1 

remaining were acquired at a total cost (after deducting 
reserves) of (663.223, or £14 118 per ton, the present mar! t 


value being about £26 per ton. The balance-sheet for the 
ended March 31, 1919, shows a mortgage on two vessels for 
£103,750, creditors stand at f{101,607, and debtors at £26,605. 
Dividends of 15, 10, and 15 per cent. have been paid for th past 
three years, but no figures of profits are set out. The whole 
issue is being underwritten for a fee of {500 and a commi 
of 1s 3d per share. The balance-sheet is a fairly strong one, an 
the company has good prospects for a few years at least. Ex. 
isting shareholders will receive preferential allotment. 

Wye Shipping Company.—Capital £300,000, in £1 shares 
the whole of which are now offered for subscription at par, 
payable as to 5s per share on application and 15s per share on 
allotment. The company has been formed to carry on the 
business of shipowners ard shipbrokers, &c., and particularly to 
acquire two cargo steamers built in the latter part of 1915 


4 ‘ 


namely, the “War Crag” and the ‘‘ War Tempest,” each ot 
5,100 tons deadweight. The purchase price for the former is 
£140,000, and for the latter £142,500. These ships were pur- 
chased from the Shipping Controller by Mr T. G. Berg 
and Mr M. A. Johnson on the same terms on which they 
pass them on to the company. These two gentlemen 
are appointed managing directors for life, with power to 
appoint their successors after them. Although the earning 
prospects of the company look reasonably good, the fact that 
shareholders will be unable in any event whatever to change 
the management is one for the serious consideration of intend- 
ing investors, for ina venture of this type everything depends 
on the management. The remuneration of the managing 
directors will not (like that of other directors) be subject to 
revision by shareholders, but is fixed by the articles of associa- 
tion by percentages or gross freights, sale of vessels, &c., which 
appear to promise a highly lucrative return. 


The Pennant Shipping Cempany, Limited.—Capital 
£100,000, divided into shares of {1 each. This is an issue of 
50,000 shares at par. The advertised prospectus states that the 
company has been formed generally to carry on the business of 
owning and operating cargo steamers and in particular to pur- 
chase the s.s. “* Kinsale.’”’” The managing director of the com- 
pany purchased this boat for £82,500, and is reselling it to the 
company for the same sum plus out-of-pocket expenses incurred 
in connection with the purchase. A letter is given from Mr john 
(one of the directors) to the directors of the company, in which 
the ship at £82,500 is pronounced “ an excellent investment” 
and estimating profits at £35,716 per annum. The advertise- 
ment continues, in referring to these calculations:—‘ The 
directors consider that these figures amply justify them in 


forecasting dividends of 15 per cent. per annum free 
of income-tax, and they therefore propose to pay the 
first interim dividend at that rate in December next. 


Messrs Daniel, John and Co., Limited, are to be appointed 
managers in perpetuity to the company, and the remuneration is 
to be £500 per annum for each boat owned by the company, and 
in addition 2} per cent. on the gross earnings of each ship when 
not engaged in time charter, and 5 per cent. on the gross 
earnings while engaged on time charter. Further, a sum of 2} 


per cent. is to be paid as commission on all boats sold by the 
company. No independent valuation of the boat is given. It is 


possible that shipping companies will earn considerable profits 
for some years to come, but there are several very obvious 
reasons why this issue cannot be recommended. 


The William Thomas Shipping Company, Limited.— 
Capital £500,000. Issue of 50,000 shares of £10 each at par. 
The advertised prospectus states that the company has been 
formed to acquire and run steamships. A contract has already 
been entered into to purchase a steamship for £168,000. An 
independent report is given in which the boat is valued at 
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0,000, providing that she “is now in good sea-going con- 
sein and fully equipped.” Although the prospects of the 
company appear to be favourable, the terms of the remuneration 
of directors are not given in the prospectus, and investors should, 
therefore, obtain and read the memorandum and articles of 
association to see exactly what they are. 


The British Fire Insurance Company, Limited.— 
Authorised capital £500,000, divided into 500,000 shares of {1 
each. I<sued 8,000 shares, fully paid. This is a further issue of 
492,000 shares, ata premium of 6d per share. Four shillings 
and sixpence per share (including premium) is to be called up; | 
the balance remaining as uncalled liability. The company was 
formed in 1908; but the information given as to the financial 
results achieved by the company from that time is insufficient to 








CHAMPAGNE. 
For Peace Celebrations & other requirements 


Reasonable quantities of leading brands supplied at Market Prices by 


EHRMANNS, wine ano spirit SHIPPERS, 
Early application desirable. 43 & 44, FINSBURY SQUARE, LONDON, E.c.2 


Write for “PINK LIST,” quoting large assortment of all classes superior Wines and § E 
a ce ER, ST RP LL eI IO LIEGE Kg RAIS 


COMPANY MEETINGS, &c. 


THE COMMERCIAL BANK OF LONDON, LIMITED 
INCREASED BUSINESS IN EVERY DEPARTMENT. 





test its capabilities in the past, and although the directorate | STEPS TAKEN TO OBTAIN OFFICIAL QUOTATION OF THE SHARES 


appears to consist of eminent people in many branches of 
industry, we should have liked to have seen practical insurance 
interests represented. A good point for the investor, however, 


An extraordinary general meeting of the shareholders in the Com. 
mercial Bank of London, Limited, was held, on the 1sth instant, at 
Winchester House, Old Broad street, London, E.C., the Right Hon. 


is that under the articles of association the qualification of a | Sir Charles Hobhouse, Bt., P.C. (the chairman), presiding. 


director is the holding of shares to the nominal value of £10,coo. 


The prospectus states, “‘ Application for the full amount of the | the meeting. 


issue having been already received, the directors will proceed to | 
allotment on the closing of the lists.” 
ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


1 
} 





— 
2 - . o -. o 
Sse £8 ga 233 $8 ga 
eS? 3a uu aoe Sa as 
34% 1925-28 .. 873.. 878 ..— §| Aust.5}% debs. 1920-2 984 .. 984 we .. 
War ) 44%,1925-45 ..nom.. 90 .. o. | Camada 44 % 1920-25.. 95 .. 9 «we .. 
Loans’) 5%, 1929-47 .. 948.. 94% .. «2 | India 34% Stock .... 65 .. 43..— 3 
(4%, 1929-42 ..1012..102 ..+ §| N.S.W.44%,1922-27.. 92 .. 92h ..+ § 
Consols, 24% ........ §24.. 512 ..— §| U.ofS.A..4§%,1920-25.. 95 .. 95 .. 
Irish Land Stock 23% 542.. £44 ..— 4) Victoriagg%, 1920-25.. 95 ..95 .. 
Local Loans 3% .... GOg.. Gi ..— # 


Colonial and Foreign Railways. 
Antofagasta Def, ....122. ..121 ..— 1 | Grand Trunk 3rd Pref. 21; .. 21} .. 


B. A. & Pacifie ...... 494 .. 49 ..— Leopoldina .......... 354 -. 35 o.— 
B.A. Gt. Soutbern.... 66 .. 654 ..— | Mexican Railway.... 21 ..22 ..41 
Buenos Ayres West... 67 .. 674 ..+ SD 00 EEE sacnnnes BD. 2c SF ov 8 
Canadian Paoifie ....182 ..191 ..+ 9 | Do and Pref, ...... Mh oc BER oe © 
Centre} Argentina.... 54 .. 55 ..+ 1 |San Paulo ..........468 ..165 ..— 2 
Grand Trupk Ord..... 9 -. 8% ..— § | United Havana ...... 79$ .. 79 ..— 3 
Banks 

Barclays ({1 paid) .. 341..3fax..+ ge| Nat. Bank of Egypt.. 21 ..21 .. 
Lloyds are ciate ts 274 ..274 .. -. | Nat, B. ofS. Africa.. 14 ..14 .. . 
London Joint City and | National Prov.& Union 

SOR. ccnvecness THX... TEx..+ on England ({12 pd.) 30jx..20x .. — 4 
London County West- Standard of S, Africa 14 ..14 .. . 

minster & Parr's.. 168x..J6fx.. .. | 

Foreign Government Securities. 
entine 5%, 1886-7.. 97 ..97 .. -. | Greek Monopoly 4%.. 58 .. 57 ..—1 

IER SE, scccccoees G5 oS vo egenees 43%.-.0000. 99 .. 99 . 
Brazil s% Fund. 1914 87 .. 87 .. . 04%, I910 ...... 69 .. GBh.— 4 
Chilian 44%, r89° .... 87 .. 87 .. . Mexican Cons. 1899.. 694 .. 75 ..+ 34 
Chinese 5%, 1912 .... 78 774 ..— 4) Peruvian Corp. Pref.. 334 .. 342...+ 4 
Egyptian 4% ...0.... 85 864 ..+ 1§| Portuguese (New).... 56 .. 56 ee 
French 5% ...... .. 763 .. 76h ..— #8} Russian 5%, 1906....52 .. 52 .—1 

DE ethashinatives a ac ce a Se dbedendes ee 
Italian 34% Rentes.. 54 .. 54 .. Swedish 34%, 1880.... 905 .. 90} 


Britiech Railways. 


Great Central Pref... 15 .. 143 ..— }/ L. and N.-W,......0. 994 .. 90 .— 3} 
Great Fastern ...... 35} .. 344 ..— 1 | L.& S.-Western, Det. 25 .. 25 .. .. 
Great Nortbern Def.. 353 .. 35 ..— 3) Metropolitan ........ 26h -. 254 ..— 3 
Great ‘Vesiern’...... 84% .. 843 .. Metropolitan District 255 .. 24 + 4 
Lancs. and Yorks.... 625 .. 634... . Midiand Deferred.... 56 .. 55k ..— § 
Lond, Prighton, “A" 57 .. 564 ...— 4) North British Ord.... 16 .. 16 .. .. 
Londoa, Chatham.... 103... 10 ..— | North-Easterm ......9 .. 934 ..— } 
Do Arb. Pref. .... 57 .. 57 .«. | South-Eastern "A'’.. 54) .. 544 ..— 32 


American Railroads, 
Chesapeake & Obio.. 714 .. 744 ..+ 3 | Missouri, Kansas .... 10} 11? ..+ 1 
Denver Ord, ........ 96 -. 124 ..+ 3 | Southern ........00.- S5$ . 35¥ ..+ 2 
Dos%Non-cumPref 184 .. 224 ..+ 4 | DoNon-cum.Pref.. 75 ..‘:7 . + 2 
Telegraphs. 
Anglo-American “‘A'’ 229 .. 22% .. | Marconi Wireless.... 57).. Syk-.— 3 
Direct United States.. 6 .. .. oe | Marconi American .. it; - 183 .— 
Eastern Telegianb ..1584x..)59}s.. | MarconiCanada .... 17; .. 15/3..—1/5 
Miscellaneous. 


Aerated Bread ({1) .. 42... 4¢%--— de) Lipton (£1) .......... SO/6x. .S1/3x.. 


Anglo-Malay Rbbr. (2/) 13/6.. 13/3..— /3| Lobitos Oilfields (£1). 4g... 4 ..— de 
Armstrong (Sir W.G.) Lyons (J.) & Co. (£1). 5Syy.. Sf. .. 
and Co, (£1) .... 35/ .. 3S/.. Magadi Soda(f1 Ord.) le .. la.. 


fs| MalaccaRubberPl.if1) 44... 44... .. 

| Mexican Eagle ($10).. 8fm.. 88 ..+ ¢s 
North Caucasian (10/) 24/6.. 25/6 ..+ 1/ 

| Pekin (2/)............ 42) .. 426..+ /6 
| 


Ass.Ptind.Cementi({10 7i8.. 8 .. 

B’bm Small Arms (£1) 36/ .. 3%66.. 

Brazil Traction ($100) 624 .. 63}. 

British - American 
Tobacco(f{1) .... 6 .. 63 

Brit. & Arg. Meat (f1) 30/ .. 

Coats(J. and P.) (£1) 8H.. 9%.. 

10% 


| Rubber  Piantations 
Investment ({1).. 35/9..356..— /3 
| Shell Transport ({1).. 7iix.. 738 .. 


Nn 

wo 

> 

a 
Little +44 

3 

Ae 


eae 103 ¢ | Smithfield & Arg'ntine 

ee eae 3a... 3 | Ment £2) ..ccoo.. BY .. TM 
Iporman, Long (f{1).. 29/ .. 28/ .. My Underground Electric 

Ivunlop Rubber ({1).. 7#R.. 7H... .. i ancon sucess Bos Ot oe 2 
Fastmans({1) ...... 20/9 .. 20/5..—" 6; Do “A(1/) ...... 9) .. 8/6 ..— jo 
Forestal Land (fi) .. 57/ .. 60/ ..+3/ | Do Inc. Bds, ({100) 94 .. 94 .. .. 
Furness, Withy ({1).. 54... 53 ..— 2 | United Serdang (2/) .. 13/3..158/3.. . 


Highlands and Low- United Tobacco ({1) sti = an oot 
lands Rubber ({1) a ~ & ee +» | Ural Caspian (£1).... 28... 24 ..— 
Hudson a (£1) ..-. 8§h.. 8% ..— g| Vallambrosa(2/)...... 21/6.. 21/9..+ /3 

Int'rnati'nal Paint({1) = 32/3..— 13| Vickers (fr) .....00. 35/ .. 36 ..4 


Linggi Pintns. (2/).... fa. 33 oo dy! Watney Def. Stk..... Lél4.. 1728.. Ig 
Mines 

Brakpan ({1) ......-. 3§ -- 3@.- -. | Knights(£1) ........ Iss... ld.. 

Broken fi Prop. (8/) 43/ .. 41/6..—2/6 | Kysbtim (f1)..... —_— ~~ 7 ee 

Charteredds (1) ...... 23) .. 23/3..+ /3 | Modderfontein (£4).. 263 .. 263 ..+ ¢ 

Cons.Gold Fields ({1) 2 2m... +. | Modderfon.“B'({1).. 8%... 89... .. 

Crown Mines (10) .. Ss | } Modderfon, Deep(f{1) 73... 72 ..— &@ 

De Beers Def. (£23)... Se oot | Mount Morgan ({1).. 14.. lgk.. «. 

Bast Rand Prop.({1).. 

Geduld ({1) ....... . +» | Rand Mines (5f)...... 39).. 34.24 


Gold. Horseshoe ({5) 1 a OS . 


Rie Tinto ifs) ......@ ..@ ..¢2 
Gov. Gold Areas ({1) -- 4¢8..4+ & : 


S aah aids Premier Det. (2/6).... 8 .. 8h ..+ 
| Springs Mines ({1).. 


ifor the one spe i fix 





| from time to time prescribe or determine.’ (2) 


The secretary (Mr W. Ernest Treweek) read the notice conveni: 
The Chairman said : Gentlemen,—You have only been called he: 
purpose of passing the resolution, which | 
shall propose to you, altering the articles of association. A copy 
of that resolution is in your hands. As the alterations are purel\ 
formal, and made for the sole purpose of complying with the r 
quirements of the Stock Exchange Committee, and to enable us t 
obtain an official quotation for our shares, ther¢ 
me to speak at any length about them. 


3s no occasion tor 


DENOMINATION OF THE DEFERRED SHARES 

Our shares are now quoted in the Unofficial List, but as we { 
sure that the shareholders would prefer they should have an official 
quotation, we are asking you to pass the resolution to which | 
have referred. I may, perhaps, megfion that the question of alter 
ing the denomination of the deferred shares, so as to bring ther 
more into accordance with their real valve, is receiving the atten 
tion of the board. It is, therefore, our intention at the first op] 
tunity to increase the nominal value of these shares to £1 each 

THE CURRENT SIX MONTHS’ BUSINESS. 

Before, however, I move the resolution to which I have allud 
I should like to avail myself of this opportunity to tell the share- 
holders that since the date of our last published account—that 
six months ago—and more particularly since the date of the Armis 
tice, the business of the bank in every department has increased 
in a most satisfactory way, and that the very considerable profits 
which have been made will be found to reflect themselves in the 
current year’s accounts. 

RESOLUTION ALTERING THE ARTICLES OF ASSOCIATION. 


I now beg to move: ‘* That the articles of association of th 


Commercial Bank of London, Limited, be aitered in manner follow- 
ing, namely—(1) Article 46 shall be cancelled, and the following 


siticle shall be substituted therefor :—‘ 46. If any share warrant or 
coupon be worn out or destroyed, it may be renewed on such terms 
as to payment of fees, expenses, and stamp duty, and as to the 
production of evidence of its having been worn out or destroyed, 
and of the title of the person claiming such renewal, and as to in- 
iemnity with or without security being given as the board may 
Article 50 shall 
be cancelled, and the following article shall be substituted there- 
for :—‘so. The directors may in their absolute discretion, and 
without assigning any reason therefor, refuse to register a transfer 
f{ any share, other than a fully-paid share, which is not in com- 
pliance with the provisions hereinbefore contained, and also any 
transfer of any shares not fully paid up, to any person whom 
they shall not approve as transferee. The directors may also re- 
fuse to register any transfer of shares not fully paid up on which 
the company has a lien.’ (3) In Article 69 the words ‘and any such 
resolution shall be binding upon all the holders of shares of the 
lass’ shall be deleted.’’ 

As I do not imagine that any question is likely to arise out of 
these technical alterations, I will at once call upon Mr Clarence 
llatry to second the motion. 

Mr Clarence Hatry: I have very much pleasure in seconding the 
resolution before you. 

The resolution, in the absence of remarks from shareholders, was 
thereupon put to the meeting, and carried unanimously. 

The proceedings then terminated. 





AFRICAN ASSOCIATION, LIMITED. 

CAPITAL INCREASED TO £10,000,000. 
EXTRAORDINARY DEVELOPMENTS OF WEST AFRICA 
CHANGE OF NAME. 

The twenty-ninth annual general meeting of African Association, 
Limited, was held on Monday afternoon, the 14th instant, at the 
Law Association Rooms, Cook street, Liverpool, and was followed 
immediately afterwards by an extraordinary general meeting, when 
resolutions, altering the articles of association, increasing the 
capital of the company to £10,000,000, were adopted. Mr Harry 
Cotterell (chairman of directors) presided, and the other directors 
present were Mr Mazzini Stuart (vice-chairman), Messrs Edwin 
A. Beazley, William Nicholl, T. Rowland Hughes, and John Tunni- 

cliffe, with Mr H. Nicholson (secretary). 

The secretary read the notice convening the meeting and the 
auditors’ report. 7 

THE BEGINNING OF A NEW ERA, 
The Chairman said the report and balance-sheet of the African 
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jation for 1918 was the beginning of a new era for the com- 


gsi 
= inasmuch as there were now no founders’ shares, these 
having been converted into ordinary shares. The issued capital of 
the company DOW stood at £578,776 in ordinary shares and /£ 300,000 
in preference shares, making a total of £878,776, issued and sub- 
scribed capital to commence the account for 1919. The general 
vecerve had been increased during 1918 by £27,500. The com- 
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oany’s insurance fund had been increased by £43,376; the deprecia- | 


ti n fund had been increased by £18,219. All these increases 
had been made after providing amply for any claims which could 
be made against them. The amount due to sundry creditors was 
larger than usual, standing as it did at £1,001,903, the Inland 


Revenue being one of the largest creditors for income-tax and excess 
nrofts duties. During the vear 1918 they had many difficulties to 
t 2 . 5 . : 1 a : 

encounter, as during the whole of that year th were not only 


ntrolled, so far as their produce was concerned, but 
' eir shipments of goods outwards, for whi 
licences had to be obtained without their being 
r control. 


t aiso in 
ch special 


able to exercise 


INCREASED PROFIT. 


Notwithstanding those disadvantages, it was gratifying to realise 
that the profit for the year had been increased by £36,827 over 


1917, a portion of which was being distributed to the shareholders | 


as a bonus dividend. This increase in their profit was mainly 
due to their large imports of other produce than palm oil and palm 
kernels, which realised higher prices than were expected by reason 
of the exceptional demand for food products required, not only in 
this country, but on the continents of Europe and America. This 
condition of things prevailed until the early months of the present 
vear, when these products were decontrolled, with the result that 
prices of imports had more than doubled. How long prices might 
remain at this levei it was impossible to say. They could, however, 
nly deal with circumstances as they might arise from day to day, 
judgment to counteract a fall from the present 
h level to what must inevitably follow when the conditions of 
supply and demand again became normal. Prices cn the coast of 

vere rapidly following the market prices here, and great 
ild have to be exercised when the fall came to prevent their 
. what they were now gaining on the rise. 


ng their 


SATISFACTORY RESULTS FOR THE CURRENT SIX MONTIiS. 


The business of the company was being conducted on such pru- 
dent lines by the directors, managers, and staff generally as to meet 
those circumstances, and now that six months of the year had 
nassed, they could form an estimate that 1919 would not be less 
satisfactory than 1918. The company had been well served by its 
officials, both at home and abroad, and during the influenza 
epidemic their losses were not so serious as might have been ex- 
pected—-two deaths occurred out of a staff of 118. They had for 
many years past been working under pooling agreements with the 
three firms which were now to be incorporated with the African 
Association, during which time they had had full and intimate 
knowledge of their businesses and the results obtained by them. 
With this knowledge they had conceived it to be in the interests 
of the whole of them that they should become more closely allied 
0 as to enable them more effectively to co-operate and obtain 
Letter results than acting as separate entities as hitherto. It was 
without any anxiety as to the future that it was put forward as 
being in the interests of the shareholders of the African Association 
that the amalgamation should be carried out. The extraordinary 
development of West Africa in recent years had been a surprise 
to many of them who had been intimately associated with the 
country for the whole of their lives, and it might be said without 
reproach to any of them that they did not realise earlier that those 
once despised colonies and dependencies would yet be one of the 
brightest jewels in the crown of the British Empire. 

NAME CHANGED TO ‘‘ THE AFRICAN AND EASTERN TRADE 
LIMITED.” 


CORPORATION, 


That would be the last time he would have the privilege of pre- 
siding as the chairman of the African Associatioa, inasmuch as it 
ai been decided to recommend the change of name to that of 
‘The African and Eastern Trade Corporation, Limited.’’ He 
had consented to become the chairman of the new company during 
the process of transition and until the transfers had been made, 
alter which he must be guided by such circumstances as may 
arise. He was not there to praise the African Association, but to 
Oury it, in full confidence that from its ashes there would arise a 


glorified African and Eastern Trade Corporation to take its place. 
in conclusion, the Chairman moved :— 
(a) That the statement of accounts and balance-sheet and the 
eport of the directors now submitted are hereby approved, and 
‘ymert of the half-yearly dividend on July 1, 1918, and January 1, 
1919, on the preference shares at the rate of 6 per cent. per annum, 
ss Income-tax, for the year ended December 31, 1918, is hereby 
nirmed; (b) that the sum of £30,000 be transferred to general 
reserve; and (c) that a final dividend be and is hereby declared 
on the ordinary shares of 13 per cent., less income-tax, making, 
with the interim dividend already paid, a total dividend of 20 
per cent., less income-tax, for the year; that, in addition, a bonus 
of 2s per share, less income tax, be paid, and that the balance of 
£¥ 11s tod be carried forward to next account.” 
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, ar Mazzini Stuart formally seconded, and, after the chairman 
_ _ to several questions, the resolution was unanimousty 
oa the proposition of the Chairman, seconded by Mr G. D. 
‘illey, Messrs Edwin A. Beazley and Mazzini Stuart were unani- 
sly re-elected directors of the company, Mr Killey remarking 
the company had been very fortunate in its board of directors. 
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Mr Stuart having been a director ever since the company was 


cena cainiaiiinitiitaitia ae ee 
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formed, and Mr Beazley being one of the shrewdest shippi men 

in Lis rpoo!] “ " . 4 = Pr4#s Men 
pool] 


Messrs Harmood, Banner 1 Son w i 
Pag ita » PanneT, and Son were reappointed auditors 
tor the coming year. 
A vote of thanks to the chairman and hj 1 t 
*Cehad si at i ¢ 4 rex I A I 
mously adopted he 1 j a 7 
- y acopted ,on the proposition of Mr Sumner, seconded b 
Mr Corbett Lowe. 
EXTRAORDINARY GENERAL MEETING 
An extraordinary ; ral meeting tl f i 
tions passed at a pre: ian rate nd 
: 45 p2osca ata previ meeting, t t irt Ss 
tion, were confirmed a cial ; ; 
’ e connrmea ; pecial resc I nd a furt 5 
n ‘ili aici > “ay } Ps is , 
tion, increasing the cap.tal of the npany to the 
creation of 44,700,000 new ordinary shares I 7 


new shares or #1 each, to be called B 6 per 


~~ 


ference shares, was adopted. 


Se 
THE AUSTIN MOTOR COMPANY, LIMITED. 


FROM WAR TO PEACE CONDITIONS 
OVER £6,000,000 ORDERS BOOKED. 


7 } anni1al m an } 

she filth annual meeting of the shareholders in the Aus M 
Company, Limited, was held at the registered office of t 
pany, Longbridge Works, Northfield, Birmingham. on 1 la 
tha +} > 7 
the roth imst., at 2.30 p.m. Sir Herbert Austin, K.B.] M.P 


+3 


the chairman of the company. presided. 


Mr A. W. Jones, read the notice conv 


The secretary, 


: n ven 
meeting and the report of the directors for th: period e1 
December 31, 1918, which contained a reco! lation for a 15 
per cent. dividend upon the ord nary shares, was then unani sly 
adopted. 

Lieut.-Colonel Kayser retires from the board $s year, and did 








not offer himself for re-election. The other ind off 3 
of the company were unanimously re-elected, te of th 3 


to the chairman was passed by acclamation. 
Sir Herbert Austin addressed the shareholders as follows :— 
When we held our last general meeting the Allies had turned 


the tide of battle and we we-e able to regard the future with a 
great deal more confidence than we had ever experienced at any 
former period of the war—a confidence justified by the glorious 


and complete defeat of the enemy on all fronts shortly afterwards. 
This confidence was not born entirely of the prowess of our Army 
and Navy, although we have never in our history been quite so 
proud of the two Services as we have been during the late war, 
but also because we had at last found that we were able to supply 
these Services with war material of all kinds in greater quantities 
and of better quality than our enemies could provide their men 
with. 
WAR WORK. 


I suppose I may be pardoned if, on behalf of the staff and per- 
sonrel, I say that this confidence was to some small extent due 
to the success of the work done at Longbridge since August, 1914 
—a period of almost five years—though to many of us it seems to 
have lasted nearer 20. 

I have on previous occasions during the struggle had to deal 
with the subject of the efforts at Longbridge in very guarded 
terms, but now that Peace is signed I would like to take the first 
opportunity of meeting the shareholders together, to give them 
some few details of what has happened in their works since July, 
1914. 

In the first place, the outbreak of war found us in the midst of 
a very busy period, engaged on the manufacture of a thoroughly 
satisfactory car, but cancellations on all sides soon made it im- 
perative to search for other means to keep the works employed. 
It was found in the direction of supplies of various kinds, such as 
ambulances, lorries, armoured cars, and special vehicles to the 
Russian Government. 

Towards the end of 1914 the supply of small high explosive 
shells to our own forces became of supreme importance—in fact, 
the want of this item was one of the principal causes of the bring- 
ing into being of the Ministry of Munitions in the spring of 1915. 
The company was fortunate in obtaining a small contract early in 
1915 for these shells, and to be able to demonstrate to the War 
Office that they could successfully make them of better quality 
and at a much lower cost than was previously considered possible 
It was this success which brought the company prominently before 
the War Office, and resulted in orders being afterwards placed in 
such quantities for large and small shells, aeroplanes and aero- 
plane engines, guns, lorries, ambulances, wagons, and carts of 
various kinds. armoured cars, electric power sets, and a multitude 
of smal! details, that the works had to be extended continuously 
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INCREASED STAFF—EXTENDED WORKS. 


wT sred 
At the outbreak of war our stoff and personnel n imbered 2,638, 


and in March, 1918 (the period of our greatest effort) we 
employing 21,000 men and women. The workshops have increased 
from an area of +} acres to over 28 acres, and, in addition, we 
were employing several thousands of workpeople in other works, 
entirely on our contracts and under our supervision. The free- 
hold land covered by and surrounding the works now amounts to 
The gross value of our annual output had risen in 
times the best pre-war 


were 


over 300 acres. , 
1918 to nearly £10,000,000, Or about 20 
year. : ; s 
Naturally. this was not accomplished without a great deal of 
worry and hard work, particularly for certain members of the 
staff. of whom I am pleased to mention Messrs Harry Austin, 
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t of what our future prospects are and, 
m able to give them some figures and facts 


to prove that, given reasonably good time 


Lillies, 





be able to show as good a result in 





the fu in the immediate past. 

When the fighting ceased, and we were relieved of some of our 
G rnment obligations, we were fortunate in having in readine 
a programme for post-war manufacture with a definite policy for 
sales, and a tried and tested car and tractor which allowed our 

{ to set to work at once and secure contracts from all parts of 
t world 

th ders on our books to-day represent, in gross value, over 
fé 


£6 000,00 € we able to accept all we have been offered, we 
could easily treble this amount 
The success of our tractor in several im 


portant trials in France 
where it was able to beat all-comers 


—has warranted your directors 
g e in that country, as owing to t 
restrictions on importation no other means for securing the market 
were available. To allow of this being done satisfactorily, t 
] mpany is being increased to 6,000,000 


capital of our French <« 
francs. A suitable factory and additional land have been 
] I 


\ 


- 
t 
arranging for its manufactu1 


pur 
chased at Liancourt, near Greil, on the main line to’Paris. It is 
hoped that this factory will be equipped and in full running order 
by the 1 of O capable of turning out 2,000 tractors 





ments have already been made for practically 
the whole production to be handled by the eminent firm of agr- 
cultural engineers—Messrs Pilter, of Paris—the chairman of which 
company has accepted a position on the | 


board of our French com.- 


AUSTIN MOTOR SOCIETE ANONYME 


Together with s Belgian friends of the directors, a smal] 
Relgian C any has been formed, called ‘‘ Austin Motor Société 
Ar <<" 2 hand] the s of the « npanvy’s pT ducts n Bel 
fium The « pany has a contr« ng interest therein, and a « 

s ral nu ot I s ha iy be n sold, ind contracts 
ed f ‘ s, tractors, & 

Phe ireholders have la pre us occasion, been advised of 
the fact that the « I 1, in 1917, to purchase land 
ad ng the w s and erect a number of workmen's houses (222 
t ther with a club } se and laundry. These houses have been 

reat help, and as proving the need for the Government housing 

although the rents are necessarily high, there is alwavs a 
y waiting list 

As thined in the prospectus nt t in connection with th 

of the new pital February last, the company have exer 
+ - far 4} ’ + y 
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THE VAL ( ERATION, 
At this rtunity I 1 1 like to emphasise the value of « 
‘ ation at t pre t time It is re necessary now than 


for the members of our Empire to pul 
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rvice was resumed on the understandi: 


mittee appointed to consider the matter 


1e application. The matter was still w 


sideration by the municipality, and the manager was hoping for a 
favourable decision. When the concession was granted, a uniform 
fare of 10c was sanctioned, upon the ground that it was fair in 
the interests of the city of Buenos Aires, and was sufficient to give 
them an adequate return upon the company’s capital. 
FARES AND INCREASED COSTS. 

Within the last four years, however, wages and the cost of 
and materials had ir eased by leay ; and bounds, and th . 
penditure « wages and materials was not likely to become k 
In London, in Paris, and other French cities, and in Bru 
tramway fares had been raised from 20 to so per cent., and ra 
way | nger fares in the United Kingdom had been eased 
by so per cent. The munici ity, therefore, could not h I g 
nising that tl par ication for permission t uise the 
10-ceut by 20 per cent. only was most rea ible, « lay 
taking int i n that since 1913 the ordina sharel 
had 1 j lends, that d ig the last t ts no d 
dend had beer uid on the share capital of /8.9< , and that 
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June 30th i ted to £823,25 rhe n cabled that 
tl was ¢ pr t of impr 1 receipts during tl rrent 
half-year fhey would ] the advantage of some reduction in 
the pr ul t, and 1f they had 1 {1 i labour troubles, l 

ained sancti t ge il 1 far this year should show 
a ater t im the I tion 
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NOT A PHILANTHROPIC INSTITUTION. 
The case for increasing fares was an overwhelming one. The 
ented the sum which each 
share of the cost of transport. Everything had to come out of it 
increased wages, increased ccst of fuel, 
8 per cent. 
passenger 


passen ger 


interest on capital, and the 
and wages under the pension 
paid less than his share of all these ex 
he was obtaining relief from the Tramway Company, and the Tram. 
wavy Company, instead of being a business enterprise, became a 
philanthropic institution. Hew as sure the public in Buenos Aires 
did not wish this. They were, he was convinced, perfectly content 
to bear their fair share. If new economic conditions or the action 
of the State, as in the case of the pension law, imposed new burdens, 
nues were absolutely necessary if these burdens were to be 


L 


en 


on silaries 


met. It would be a violation of the spirit of the concession and a 
blow to cé if the conditions under which the company 
operated were varied on the side of cost, and not also on the side 
They had always treated their men well, and they wer 
nxious to aid them in these difficult times, but they had no longer 
urgin. The only people who could provide the margin were 
the authorities. The need for revision had already been recognised 
in the case of the railways in principle; it had been recognised also 


nfidence 


of Trey jue. 





in the case of the tramways, which had an equally strong case. 
Unless a margin was provided in this way a permanent improve- 


1 


ment in the conditions of those employed was utterly impossibl 
The future of the company, therefore, depended upon the action of 
the authorities. 

THE COST OF COAL, 


1 


t of coal to the company last year in excess of the pre- 
War price was more than half-a-million sterling. The burden was 
accentuated by the fact that they did not own power stations or 
nains; the chief source of the supply of electric current in Buenos 
Aires was the German Supply Company. 


the mun 


In addition to supplying 

ipality for street lighting and other purposes it supplied 
iways under contract made in 1904 and reconstituted in 
which operated for the life of the con- 


n, the price of current varied with the price of fuel. The 


€ ‘tf the Supply Company on the black list was intended to 
ken it; it certa nly increased their difficulties in obtaining fuel 
it siled ¢ nr 


1 to prevent their obtaining it. It made the operation 


h costly, however, and, unfortunately, this aggravated 
cost t led on the Tramways Company. 

THE BLACK LIST AND THE BRITISH INVESTOR. 

ihe situation was a very curious one, and would be almost 

us 1, 1t Were not so serious. The black list was intended to 

the German Company and to aid the British. It actually 

t British investor enormous sums every month, and that 

f the Government was intended to penalise any German 


concerned in the Supply Company. The actual effect wa 
to bolster up that company at great cost to the British invest 


ny s experience showed the inevitable drawback of inter- 


national relations in neutral countries during war. It also showed 
how easy it was to do mischief in trying to do good. The position 


rovernment was certainly a very difficult one. They were 
something like the doctor who was c mpared to a blind man with a 
club—sometimes he hit the disease and sometimes he hit the patient. 
The last t t! “erat: nt wished to do was to hit British 


interests, but what they actually did was to “‘club’’ away the 


Shareholdere’ 4 . 


ts’ dividends. He did not know the extent of the Ger- 
Man interests in the Supply Company at the present time. That 


com yY Was taken off the black list in April, but up to May they 
d ‘ ee : 
had wet v no « and the Tramways Compz 


r had n Te- 
ived . } £ . - . WY nt 
““Ived any benefit from the new condition of things. No d ut 
1 De better in the but he considered it highly 
ible that any German control 


future, 
organisation subject to 

be involved in the economic life of the company. 
EFFECTS OF THE WAR IN THE ARGENTINE. 


Argentine were suffering from the unrest which 


,« 


r. It was a world symptom, and it manifested its 
+ ‘ ind impove rishing strike s m stly prot n ted by ali n 
tat All strikes were impoverishing to the countries in which 
' took place. They were injurious to the workers, who were 
u f revolutionary factions. They were naturally dissatis- 
, vith the cost of living, and this was taken oto of to pro 


policies which only accentuated the troubles. In the Argen- 


paid as his | 


penses 
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with th laws On an economic basis. The high cuosts of 
“ earners very hard. The purchasing power of 
wages } been decreased, they und uubtedly needed more n 
es had to come out of fares. The existing far: 

f ced totally different conditions from those which pri 
: jay, | if operating expenses in future were to be cn 

it was obvious that revenue must be on a new scale 
It was not only labour costs, but the cost of everything the c: mpat 
. had ne up, and it would be unreasonable to say that in a} 
world of dearness the one thing which was to remain cheap was | 
+r av travelling. 
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Nit OF ATHENS 


rABLISHED 











4 


| BAN 


CAPITAL (fully paid) - 
Hiead Office: 


1893. 


£2,400,000 


ATHENS. 
Loadon Office : 22, FENCHURCH ST., E.C.3. 


BRANCHES: 

GREECE: Agrinion, Calamata, Candia, Canea, Cario- 
vassi (isle of Samos), Castro \isie of 
Lemnos), Cavalia, Shio, Jainna, Larissa, 
Mityiene, Patras, Piraeus, Rethymo, 
ie Samos-Vathy, Syra, Tripolitza, 

olo. 


EGYPT: Alexandria, Cairo, 

CYPRUS: Limassol. 

FRANCE: Marseilles, 33 Rue de la Darse. 
TURKEY: Constantinople, Smyrna. 


Special facilities extended for trade. 


tine it was not only employers who had suffered; the State had 


suffered very seriously also. The direct result of the strikes had 
been to diminish the nation’s revenue by suspending the business 
at the ports. In that way the Customs receipts had been st pped 
at a time when the country’s revenue was already gravely pr 

judiced through falling imports. The Argentine owed its remark- 
able development very largely to foreign capital. In the measur 


in which it continued to attract foreign capital would the furth 
; 


development of its vast resources be accentuated and its peopk 

riched. Yet policies hostile to foreign capital had been openly 
advocated. Argentina could not have it both ways, as its ex- 
verienced statesmen knew. The whole world was in a state of 


fever, and the fever must run its course. This crusade against 


festations of the fever. lt wa 


fereign Capital was one of the 
the difficult task 


L 

LAT l condit 
tO normal condit 
1 





everywhere to secure a return 
amount of violence. Personally 
he firmly believe Argentine would again 
become satisfacto 

The motion 


arried unan 


was <¢ imously. 





E, ROBINS AND SON, LIMITED. 
RECORD RESULTS—STRONG POSITION, 





The twenty-sixth ordinary general meeting of E. Robins and 
Son, Limited, was held, on the 15th instant, at the Anchor Brewer 
Hove. Mr A. B. Taylor (the chairman) | led ipported 

ies f Geere, H. Ferguson, H. Rashleigh Gray, and ¢ 
( rs Haycraft (directors) 

| Chairman, in moving the adoption of the annual report 

id it was, perhaps, the best that had even been presented 
ferel to the company, and, looking at the whole of the det 
the position never was sounder than at the present t! He f J 
that the output in the earlier years of the company was 1 
by something like £50,000, and when he told them that the figure 
for the past year were something ov £3 th y d 
‘ t that the y had not been v y id He t t t 

‘tra profit shown was 1n 1 vay d t ‘ a ) 
vas a int r i the considera arg ju t ‘ al 
had di r) made provision n ¢ date for what t 
unticipated would be a large demand, and e er t if i 
t} stocks at a price considerably w the | r S : 
existed at a certain period. The result was that t had , 
good many additional friends by being able t them with 
certain © odities which they could not A ey t 
inflated prices. After an a'lusion to t high « wa 

terials, which he expected to contir for ( ble t 
he Chairman spoke of the excellent feeling existing betwe t 

irectors and their employees, and mentioned that a staff 

mittee had been formed, whose suggestions f: time to time 
would strengthen the hands of the director He hoped they were 
at the end of control, and also that at an early date greater fa 
ties would be given to the local magistrates to ena tl to assist 
the brewer in extendi concen amaaain as t l t 
things than intoxicating liquo .e 

The Chairman comme ented on details in the balance-sheet, v 2 
’ 1 the finances of the company, he said, to t ! ] 
basis, and mentioned that the benevolent fund for the assistance : 
emplovees disabled in the war, for which £2 was t i 
last ve rt 1 been atisfactorilv establist 1] 

Mr Fergus S ded, and t r t ; ted Or 
+} tion of the Chairman, seconded Mr H.R Gra 
» dividend at the rate of 5 per cent. per annul vit a DOr : 
4 per cent. per a m, was declared. It was further unar sly 
igreed that the remuneratit of the directors t increased t 

_to - fsx noo of tt r r e fT r ‘ j Th 
explained that the ob hae fo.m ke t rdinar are f t 
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crease their market value. The £3,000 was equivalent to 5s per 
share, and the directors also proposed to call up the remaining §s 
per share. The resolution was carried. . 

A vote of thanks to the chairman closed the proceedings. 





ELECTRIC AND GENERAL INVESTMENT COMPANY, 
LIMITED. 


IMPROVED POSITION. 


The thirtieth ordinary general meeting of the Electric and 
General Investment Company, Limited, was held, on the 8th inst., 
at Winchester House, London, Mr J. B. Braithwaite in the chair. 

The Chairman, in moving the adoption of the report and 
accounts, congratulated the shareholders on the very considerable 
improvement in the position of affairs since the last meeting, siown 
in the fact that the receipts from interest and dividend and so on 
had improved by £1,690. He referred to the total reduction of 
liabilities of £16,576, and the increase in the carry-forward of 
£6,127. On the other hand, the assets had been reduced by 
£10,449, leaving a net improvement in the position of £12,254. 
Continuing, he said: I now turn to the problem with which we are 
faced with regard to the arrears of our preference shares. There 
are three methods of dealing with this matter. One is to give you 
a dividend scrip for the amount of your arrears, redeemable as 
funds permit, either by purchase in the market, if we can get it 
under par, or by drawings at par. The advantage of that course 
of procedure is that it cleans up your arrears straight away, and | 
gives you something which you can immediately turn into cash for 
your five years’ arrears. Supposing a man has £100 of arrears 
and is given £100 in this scrip, he can go into the market and sell 
it for, say, {so, and by doing so he would immediately get some- 
thing for his arrears. That is a course which has been adopted in 
many cases, and with a great deal of success. It is the only course 
really that will enable us to give you something that you can realise 
for cash at once. 

Another, and perhaps even a better, alternative would be to 
leave the shares as they stand with the 6 per cent. cumulative divi- 
dend and to give those shareholders the right of participation, 
along with the ordinary shareholders, in surplus profits up to, say, 
-, per cent. or 8 per cent., or whatever figure might be agreed upon. 
I have just mentioned three of the alternatives which are before us 
in dealing with this matter. My own inclination rather is to give 
you the full amount of your arrears in scrip and let us do our best 
to redeem it out of profits, as opportunity offers, as rapidly as | 
we can. I hope you gentlemen will take this opportunity to let 
us have your views, and after hearing them we shall convene a 
meeting of the largest of our preference shareholders and try to | 
agree on a scheme which they consider equitable and publish it as 
soon as possible. 


I think you will agree, now that the corner has | 
been turned, and the capital of the company is practically intact— 
since May 31st, I should think our securities have appreciated 
nearly to the amount of the difference of £8,soo—that it is time we 
cleared up these arrears of dividend, especially as there now seems 


every possibility of our being able to earn dividends in cash 
distri 


bute them regularly. 


and | 


THE ECONOMIST. 


EE a 


| is the same dividend as we paid last year. 


(July 19, 1919, 


The shareholders present expressed a preference for the «. 
method—namely, to give a dividend scrip for the amount of the 
ariears on the preference shares—and the report and accounts wer, 
adopted. 





THE ALIANZA COMPANY, LIMITED. 
PROFITS CONSIDERABLY EXCEED LAST YEAR'S RECORD. 
SPLENDID RECORD OF TWENTY YEARS’ WORKING. 


The 16th annual general meeting of this company was held on 
Thursday, July 17th, at Winchester House, London, E.C., the Hop 
Herbert C, Gibbs (chairman of the company) presiding. - 

The acting secretary (Mr A. H. Short) having read the notice , a 
vening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—When I had the honour f 
addressing you in July last year I was able to tell you that the net 
profit made by this company in 1917, viz., £261,388, was greater 
than that made in any previous year, and I am now able to point 
out that the profits for 1918, viz., £363,961, have considerably 
exceeded those for 1917. It is true that from the latter figure 
excess profits duty will have to be deducted when the amount is 
ascertained, but, though it is quite impossible to 


make with 
accuracy even an approximate forecast of the amount, I think 
that if we made a provision for this charge in our minds of 


£50,000 we should not be very far from the correct figure. There. 
fore we may assume that when all taxes have been paid we shall 
have made in 1918 about 60 per cent. on our capital. 


PRODUCTION AND TAXES, 


As I told you last year, we had before us the advisability of 
reducing our production in order to avoid this prohibitive tax, 
and we did, in fact, reduce the production in Bellavista from 
July to September by more than 30,000 quintals a month, and we 
losed that oficina altogether on October sth. If we had been able 
to forecast the position with more accuracy as regards the cost of 
production and the sale price, we might have avoided excess profits 
duty altogether. I may point out, however, that the only loss 
which the company have sustained by not doing so is the profit 
which they might make in the last few months of the company’s 
life on the raw material which they would have saved; and, 
further, that owing to the high rate of profit which we made on 


al 


the latest sales of the year the amount of raw materia! consumed 


| Was comparatively small. 


DIVIDEND OF 40 PER CENT. 


The next point which I will take is the final dividend of 20 per 
cent. which we now recommend, making 40 per cent. in all, which 
’ It may seem to some 
of you that, with a carry forward of nearly £300,000, we might 
have paid an even bigger dividend, but I may remind you that we 


must look for a considerable call on our cash resources during the 


current year. For one thing, the excess profits duty has to be 
paid, which I put provisionally at £50,000, and, besides that, 
though the local board have greatly reduced production and, as I 


am informed, are likely to stop it altogether, we shall have pr 
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£6,472,714. 
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duced an appreciable quantity of nitrate during this year, which 
at the present moment, at all events, is quite unsaleable, and this 
will] tax our cash resources to the extent of about £100,000. 


UNCERTAIN CONDITIONS. 


Then there will be the cost of maintaining our works while 
closed, a cost which it is impossible to estimate as no one can tell 
n they will be reopened; and, finally, though the board felt 
hat, with a profit such as is shown this year, they could not re- 

mend a dividend for the year of less than 40 per cent., free of 
ix, they considered that it was only right, in view of the uncertain 
condition of the industry at the present moment, that the local 
board should ‘‘ take over ’’ (as they did on January ist last) with 
ample funds in hand not only to meet any emergencies, but to avail 
themselves of any favourabie opportunities for 
grounds which might present themselves. 

FUTURE OF THE INDUSTRY. 

As to the near future of the industry I believe that it is impossible 
for anyone to give a trustworthy opinion. We know that at the 

ment there are considerable stocks in the consuming countries 
and that the stocks in Chile, which are increasing every day 
already amount to about one-and-a-half million tons; we know also 
that, owing to the scarcity of tonnage, no appreciable quantity of 
nitrate is being shipped, and no one can say when tonnage will be 
available for the full resumption of shipments, and not much more 
than eigth months are left in which nitrate can be shipped for next 
season. Then, even if we assume that sufficient tonnage will be 

vailable to lift the nitrate, it is not absolutely certain that the 

ers will take it. It is true, of course, that there is a strong 
emand for the small amount of nitrate which is available, but it is 
the opinion of some that the financial aftermath of the war will 
check any great consumption of nitrate in Europe during next 
season, and that we shall have to wait for the season of 1921 before 
normal conditions are restored. 
it all a sanguine view of next season’s consumption, I am inclined 
think that the only check to it will be the shortage of tonnage, 


=a t 


-~ Oo 


extending your 
works 


For my part, though I do not take | 
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and auditors were re-elect 


| Statutes, the relations between t 
| Government were also 


were perfectly satisfactory, and he believed that, now that the 
“fiiean Governmenf had approved the articles of associati eal 


he association 


rT re } . 
») pertectly satisfacto Of ali ru 
: m ‘ AULNOUTS 
to the contrary. He did not think the rat 
P j 10t think th hitrate companies 
were gettin 
5 = Oe 


nant 
PALL LOS 


§ any advantage over the Eng! 
M Was Carried unanim 





The moti sal 
retiring directors 


ted. 
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ASSAM OIL COMPANY, LIMITED. 
POSITION AND PROSPECTs, 
The twenty-first ordinary 
held, on the 16th inst., at 
Kibblesdale presiding. 


} : 
general meeting of this upaby was 
\ } y ; t 
Winchester House, Lond 


The Chairman, at the outset of 


1 great 
resret at the ioss which all connected with had 
sustaineil by the death of Sir Boverton Redw had been 


their technical adviser from the formation of the c ipany, and by 


tne death of Sir Frank Crisp, their solicitor. Dealing with the 
Tesuits OF the past year's trading, he stated that the production of 
crude oil had been rather smaller than in 1917, thei 

d 


wages and 
salaries had been higher, and their stores had cost more. On the 
other hand, the prices of all their products had been quite 


ai 


Satis- 


| iactory, being as good or better than those of the previous year. 


market, they hoped to be abk 
| and obtain a considerable income from that 


but I fear that, from all appearances, this will prove a most serious | 


hindrance to the industry. 
FOREIGN SHAREHOLDERS ANI¥ BRITISH TAXATION, 


We had an extraordinary general meeting on September roth last 
at which we passed a resolution altering the Articles of Association 
with a view to placing the control of the company in the hands of 
a local board in Chile as from January rst last. I explained fully 

ur reasons for this action on that occasion, and the mode of pro- 

dure which would be followed in future, so I need only now re- 
mind you that this course was adopted to protect our foreign share- 
olders from British taxation and the levy of income-tax upon 
depreciation funds. I may add that I, among others, gave evidence 
beiore the Royal Commission on Income-Tax a short time ago on 
this latter question, and that I gave this company as an example of 
the bad effect produced by the refusal on the part of the British 
Administration to allow the deduction of the cost cf raw material 
‘rom gross revenue for the purpose of income-tax. This matter is 
now of no particular interest to the shareholders of this company, 
but it may be of general interest to British nitrate producers to 
know that the Royal Commission have been thoroughly informed as 
to the position. 

As I fear that this will be the last occasion on which we shall 
have the pleasure of meeting our shareholders, I should like, on be- 
‘ the board, to thank them for the uniform courtesy and con- 

which they have extended to us during the 23 years of the 
Inpany s existence. 


lf 


RESULTS OF TWENTY YEARS’ WORKING. 

I will conclude by giving you a few figures which show the re- 
sult of the company’s working from the beginning of production in 
June, 1595, to December 31, 1918. 

During that period we have produced 38,504,366 quintals of 
hitrate, leaving in the grounds (after taking into account the new 
grounds purchased from the Government) an estimated amount o! 
over 20,000,000 quintals of nitrate, not to mention the large amount 
of hitrate Contained in the lower grade raw material, which will no 
di ubt be worked at a profit later on. We have distributed to the 
shareholders £1,690,000 in dividends, and we have repaid the origi- 
nal issue of £200,000 debentures; we returned to the shareholders 
in June, 1903, half their capital, say, £500,000, in cash and new 
Gebentures, only £99,700 of which are now outstanding; we have 
formed reserves of £246,739, equal to about so per cent. of the share 
Capital; we are carrying forward to the current year £2y9,889 to 
the credit of profit and loss, equal to about 60 per cent. of the share 
capital; and we have written down the cost of the grounds and 
works by £1,142,931. Out of the profits we have greatly increased 
the productive power of Oficina Alianza, we have built an entirely 
hew oficina, Bellavista, and we have purchased grounds from the 
Government which were said to contain 12,000,020 quintals of 
Litrate—an estimate which our agents fully confirm. 

It is with great regret that we hand over to others the manage- 
ment of this interesting and highly successful undertaking, but we 
are confident that your interests will be perfectly safe in the hands 
of the local board, to whom we wish all good luck and prosperity. 
(Hear, hear.) I now beg to move: “ That the directors’ report 
and statement of accounts for the year ended December 31, 1918, 
how submitted be received and adopted.” 
t F. G. Lomax seconded the motion. 


THE COMPANY AND THE CHILEAN GOVERNMENT. 


s In reply to questions, the Chairman said that the head office of 
t “pany had not been removed to Chile, but the control of the 
. ’ Was now in the hands of the local board in Chile. The 


lations of the Alianza Company with the Chilean Government 
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[hroughout the period a good deal of difficulty had been ex- 
perienced in shipping wax, their income from which now averaged 
Over He was glad to say that shipping was be- 
When they were yet their wax to 
to take advantage of present prices, 


source As regarded 


439,000 a year. 
oming more available. 
} 


able t 


Ai Oiil Maid 
1 


| the cash position of the company, the total was almost the same as 
in 1917. ‘The only change was that in that year they had 21.000 


- ‘ 


42,000 1n Trea 


ine 


In cash and reasury bills and W nds, whereas 
n December jist last they had practically £10,000 in cash and 
£54,000 invested in war stocks and bonds. Now that things were 


settling down, they hoped to push on a vigorous policy in Assam, 
and to do good work in the coming winter. The d rs had felt 
that the geological department of the com required 
strengthening, and they had been fortunate enoug secure the 





el! 
services of Mr T. R. H. Garrett as their chief geologist. 

He believed that the board and the company were justified i 
being calmly confident about the future. Their main field, i 
spite of the temporary disappointment, was in good condition; tk 
scientific side of development had been, he thought, considerably 
strengthened, and they hoped to push on before the testing and 
exploring with utmost energy. The refinery, they intended, should 
be reorganised as far as it might require reorganisation, and ex- 
tended so as to deal with the crude supplies of oil; and, with the 
continuation of good markets, which seemed probable, their results 
in the future should be satisfactory. In regard to the current 
year, he saw no reason why they should not obtain good returns 
after taking all the factors into consideration, in which he included 
not only the extra expenditure which they had inevitably t I 
take, but also the alteration in the excess profits tax to 40 per cent. 
He hoped to go to Assam in the cold weather, and he was looking 
forward to visiting the company’s property. They proposed to 


it’ 


a . shaves and an addi 
pay a dividend of 8 per cent. on the ordinary shares, and an addi 
tional 1 per cent. on the preference shares, both less in ome tnx, 

° } 7 a , rwar mt ¢ wl n > 
leaving a balance to carrv forward of £28,322, out of which the 


excess prcfits tax in respect of the 1915 accounts w ruld be paid. 
He concluded by proposing the adoption of the report and accounts 

Mr George Turner seconded the motion, which was unani- 
mouslv carried; the dividends mentioned were approved, and the 


. ae ee 
retiring directors and auditors were re elected. 
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BRAKPAN MINES, LIMITED, 
(INCORPORATED IN THE TRANSVAAL.) 
i } 1d was hel 
The sixteenth ordinary general meeting of shareholders was he ld 
an ay ; .ynch, the chairman, 
in Johannesburg on May 23, 1919, Mr F.R. Lynch, the ci 
ling 
presiding. — 
P \ \ r h eaid : he 
The Chairman, in the course of his speech, said: 1he 
last year’s operations was a working pront Of £355; 
taking into account sundry revenue received, am 0 £43 
, ; - } $ find and jonations 
and allowing for contributions to war relief iunds and cona 1S, 
c 4 “ Jove = 
the amount carried to appropriation ac 
added to the balance ol £ 35,395 


a f of 
ounting to 7,4,393> 
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— dividends Nos. 13 and 14 of 20 
and £257,107 for the payment of dividend N 13 and 14 


heen 
pecn 


cal >i er nt spectively, while £15,339 has 
per cent. and 125 per cent. Tes} = 1 These items 


appropriated to the development suspense ac wat eee 
amount to a total of £341,441, leaving an unapp! oo ws PB Tt 
be carried forward of £51,232, which is £15,837 in excess of th 
unappropriated balance at the beginning of -” year. eee 
The tonnage milled during the year was 917,100, . - - _< 
60,400 compared with the previous year ; he average sw —_ 
358 3-91, an improvement of 10d per ton ae a a “inc 
averaged 238 5.6d, an increase of 3s 2.5d; while the promt per 
was 11s 10.30, a reduction of 2s 4.5d War « rel tg erp 
responsible for the in reased costs. [The increased costs for last year 
in comparison with 1917, namely, sd | C 1 
amare £98,993, which is within about £17, oo Of ae 
between the working profit for 1918 and that for 1917. r uo ep 908 
of Spanish influenza caused a sericus shortage of native labou 
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durine the last quarter of the year, and the er reduction 
GQuUuring ts a 446 4 


. | 
of tonnage exercised an adverse bearing on working sts and | 
profits, which continuec auring the @€arier months ol the - current | 
year : 

ORE RESERVE. 

The ore reserve at the end of the year, which was estimated at 
2,718,000 tons, of am average assay value of 8.71 dwts per ton 
over an average stoping width of 68 inches, indicates a reduction | 
in tonnage Of 550,000 and a fall in value of .45 dwts as compared 
with the figures disclosed at the end of 1917. Another aspect of the 
development position for the year, and one which shows it in a 
more favourable light, is this: Our mining records show that the 
tonnage developed for the year was 459.909 tons, of an average 


value of g.g1 dwts over 70.86 inches. The tonnage milled for the 
year was 617,100, but of this only 449,742 tons, or about 73 per 
cent., was taken from the payable ore reserve, the assay 
thereof being 9.66 dwts over 65.4 inches. 
tons milled was derived from development faces and other sources 
outside the payable ore reserve. It is apparent, therefore, that 
the payable tonnage actually developed for the year was greater in 
quantity and higher in value than the ore stoped from the payable 
reserve, 
The operations at the mine during the first three months of this 
year are summarised in the quarterly report issued on April 2and. 
It is estimated that there are some 564,000 tons of ore, of an 
average value of 3.25 dwts, over 60 inches stope width, standing in 
the mine which is not included in the ore reserve. There is one 
important matter regarding the monthly declaration of profit 
which I particularly wish to mention. During the last few months 
the yield per ton milled has been in excess of that called for, and 
om the stopes being resampled, it was found that certain blocks 
were giving a higher yield than the value placed upon them in 
the ore reserve. We have experienced times when a large number 
of’ stopes have shown a marked falling off in value, but now the 
swing of the pendulum is the other way, and the yield is higher 
than that called for by about 2 dwts per ton milled. Upon this 
insrease being first apparent, it was thought to be only temporary, 
bwt as it is continuing, your directors have decided to create a 
published gold reserve, which will added to or drawn upon as 
neessity arises, so as to average the monthly results, in order that 
shareholders may not be misled by violent fluctuations in our 
requrns. 





SPRING MINES, LIMITED. 
‘ (INCORPORATED IN THE TRANSVAAL.) 


ithe tenth ordinary general meeting was held in Johannesburg 
on, May 23, 1919, Mr F. R. Lynch presiding 

Che Chairman, in the course of his speech, said : 
tue and revenue accounts show that the profit on the year’s opera- 
tins was / 423,095, which amount was reduced by additional war 
charges on gold realisation, donations, interest, commission, &c., 
to’ £402,191. To this figure must be added the unappropriated 
profit carried forward from 1917, amounting to £214,954, 
m.-kes a total of £617,145. 


The expendi- 


which 
Against this sum the following amounts | 
have been appro; ri ited :—Government taxes, £47,930; Govern- 
ment’s participation in profits, £14,413; dev opment 


suspense | 
acount, £55,759; dividends Nos. 1 and 2, £259,188, leaving 


IA 
appropriated balance at the end of the year of {£209,8ss. The 
ee ige of native labour had a serious effect on operations during 
the last fe nths of the year, it being estimated that our tonnage 
cI ssh i was adversely affected to the extent of 


few r 


THE SOCOROMIBST. 


» “hohe and, in my opinion, the possibilities of the mine show no alteration 
ae 5 “¢ |now as compared with its prospects when tendered for the 
The balance of 167,358 


| 
an un- | 
| 


25,000 tons, with a | 





(July 19, 1919. 


it would be unwise to hazard a guess at this moment as to: 
probable depth at w hich the reef will be exposed in the shaft. 
will be int Sanne to learn that the very good values dis ed 
the east haulage from the south shaft—a virgin area of the mi; 
are continuing. The average value of the last 70 feet dri 
this haulage is 21.3 dwts over a reef width of 33.8 inches, o; 

721 inch-dwts. Of this, the last 145 feet show an average value . 
23. 6 dwts over 34.9 inches, or 1,174 inch-dwts. The heading } 
not yet traversed the shoot, and we have no information as to 
length, width, or direction. 

The position as I see it—transport and subsidiary development, 
which includes shortage of stope faces, are our main difficulti 
and these factors (for which the shortage of compressor power 
to some extent responsible) are having immediate and continuo 
attention. With regard to the yield, this is showing improvement 


Lease Area 
Mr W. E. Hudson seconded the motion, which, after a long dis. 
cussion, was carried with two dissentients. 








GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 





Redemption Account, 


Date. ficates 





> 
3 
a 
2 
= 
Investments 


Aug. 26 21,535,065 i. ae ; 
Sop. 30} 28,408,606, ., || 381,500/3,500 4,500,000 
Dec. 30| $8,478,164, 2. || 000 
1915. | 
Mar.3]| 39,801,867) 
June30| 46,576,801} 302,665| 139,000) 
Bep. 29| 72,022,325, 443,455| 214,000! 
y 103,125,099! 729,328 159,000, 
Mar.2°) 106,690,991) 1,029,030/ 144,000 
June28) 122,099,278) 1;704,004, 104,000! 
Sep. 27| 131,525,480 2.389,854'| 94,000) 
Dec. 27) 150,144,177, 2,430,151, 64,000) 
Mar.28| 144,687,076] 5,000,568 | 3,399,000) 
June27 161,673,676) 6,449,156 | 1,319,000 
Sep. 26) 178,639,755! 7,422,488, ° 99,000 28,500,000! 16°0| 152,061.55! 5,166,688 
Dec. 2 212,782,295) 8,554,029, 39,000, 675,000} 28,500,000 134) 186,636,709, 5,485,615 
e | | | 
Mar. 27, 228,149,289) 9,717,690 39,000, 675,000) 28,500,000) 12°5| 202,855,479 5,797,500 
June2%6| 252,912,444/11,349,838 39,000 660,000, 28,500,000 11-3) 229,751,095) 
Bept.25, 275.168.594|12142,289| .. | 615,000) 28.500.000| 104) 253.115,762, 5,080,121 
Dee. 31 323,240,501/15,529,276| 5. | 570,000) 28,500,000, 89) 305,133,409, 4,566,268 
Je } ' 
Mar. 26 328,064,070) 14,025, 92 .« | 500,000} 28,500,000! 8*7) 308,577,178] 5,412,811 
Juneltl, 347,120,635: 17,068, 494 ee i 360,000) 28,500,000 "2 
18 344,778,894! 17,107,775 as 760.000, 28,500,000 
: 25, 342,309,7 alia ee 


169,000, 600, 


159, oa 8,623,177) 3,517,690 


'61°3) 9,585,828) 8,654,638 


28°500,000) 39°5| 20,400,000) 22,969,280 
| 28,500,000 376) 54,620, 565) 20,535,864 


28,500,000) 266) 71,121,076) 7,901,945 
28,500,000) 23°4; 88,157,692] 7,005,590 
28,500,000! 216} 99,320,972! 5.964.382 
28,500,000! 19-04 115,102,160) 6,868,168 
28,500,000 194] 110,668,152) 6,869,986 
28,500,000) 17°6) 132,484,251! 5,564,061 


ee a; 


5888 —& 


§ 
2 


ae 


me g 
2 


§,322,187 


82) 341,339,451; 3,989,675 

8-3) 329,345,076) 3,681,593 

360,000} 28,500,000! 8°3) 327,321,264 3,271,386 
July 2) W2,952,156 8°35 
9, A2,982,7 83 


16,640,999 es 360,000) 28,500,000 
16,752,486 ee 360,000} 28,500,000 


327,321,264) 3,411,885 
527,327,672, 3,527,543 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 














2 rstimate . 

covsequent lowering of profit by about £27,000. It is our | | for the |=» Saeneqeer fem _|.. » RRORIEES 
prictice to make a fixed charge against working costs of | ne “7. oe SER Agh. ze Sea ——- an 
2s _ 6d per ton milled to cover the cost of development of ore to | lisee Note July 12, July 13, , July 12, July 15, 
1e;lace the tonnage milled. This provision proved insufficient | _ 1919. 1918. £919. =. 
during 1918 for two reasons. In the first place—as a consequence | Balances in Exchequer on! & & & & . 
of various adverse circumstances—the quantity of ore milled, | 2tAeril:— P 
<s1.eciallvy durine } 1 . f } a 3 aan } Bank of EB ngland eeeers * 11,065,825 19,361,578 tas = 
es] eclally during the last quarter ot the year, did not come up to | Bank of Ireland ...... } 2° 1,755,682 1,668,452, . + 
ex pectaticn secondly, a considerable tonnage had to be eli | ee 2,799,506 21,030,030). ee 
nated from the ore reserve upon it being found in the course of | 
stcping that the value of several blocks of ore had fallen below _ 
the pay limit. As we are only permitted to charge to capital 
account the cost of any increase in the ore reserve, and as for the 
year the reserve showed a decrease, the cost of work accomplished || AR SALLIS-OSAKE PANKKI 

: ss : ae t . 7 : 
over that provided for by the monthly charge had to be met out ne - au 
of profits earned. The footage accomplished during the yea: . . 
totalled 17,890 feet, of which 12,899 feet were on reef, and averaged (National Joint Stock Bank) 
17:80 dwts over 22.90 inches. Of the footage sampled. 7.700 feet 
were classed as pavable, the value bs ig 20.82 dwts ove 20, 24 FINLAND. 
inches, equa! to 632 inch-dwts The value th re disc] i 
ahat he average of all de nment in the m i i i 
above the average of all development in the mine to the end of Head Office: Helsingfors, (Helsinki). 


8, namely, 61 inch-dwts, 


I Lg f | 
has only been exceeded once, viz., in 1912, when the per 


was ¢ US pared with c9.5 last year. An analysis of the tota 
development from the commencement of operati ns gives £2.42 
t cent. of the footage sampled as pavable. The tonnage milled 
f the year totalled 427,610 tons—an increase of 114.545 over the 
previous Year This was due to the extension of the reduction 
lant early in the vear, the nominal capacitv having «been in 
reased from 30,000 to 40,000 tons monthly. The sinking of the | 
om a™ = tt lea se a " is gr i gy, th lepth at the end 
: n 444 feet. rtunately, very ttie water was 
encountered in the dolomite, and the green dyke was passed 


throuch with 


ut < ausing serious delay. Since the 
fy rt} 


end of the vear a 
r 74 feet of sinking has been ag mrnlicl } t} ‘ det th + w 
As the reef in the lower section of the n 
uth-west, it is anticipated that it will be 
originally estimated, although 


being 1.184 feet 


ng towards the sc 
struck at an earlier date than was 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 


es ee ee © wee 


Capital and Reserves about 
Fmk.145,000,000. 


EVERY DESCRIPTION OF BANKING AND 


ACHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 
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EXPE 
Permanen 
Debt... 
Interest, 
Debt... 
Payments 
ation Ac 
Land Sett 
Other Con 
pervice: 
Supply &« 


Expe: 


For Adva 
For Adv 
cheque 
Expen 
Under T 
Under P 
Act, 1° 
Unde rH 
For Tre: 
For Wa 
&c., wW 
Act, 19 
For Wa 
under 
For othe 
Acts, 1 
For De] 
Financ 
Issues W 
Fund / 
Old Sink 
Issued 
Secti 
Tempors 
Wayse 


Balances 


Bank 
Ban) 


‘ 


* Inc 
within 
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2 
LL Se Uh 4 : I RS sete eneetsttenssten es ane 
REVENUE 119. 600,00¢ 40,739,000 26,7850 3,079, % 1,94 
Cust Srecereee sede 1 0 ‘ 22.514,00% © 1.25 a - } BAI ING DE 4A ; z T 
Excise. «+ e°s Duties. Peat 35.500 Of 12.014,.4x 621,00 g | 
aaa, .ee-| 12,000,000 4,398,000 Ge es £ 
BtAMPS oorrcererceee® \ ee aeeiaeta Propri XY } y ag 
Land Tax ..sreseeres eee 2,500,000 370,000 ik . 6 } 6 
ae AY veveeevee sa ; art ad pahboved ee ree 8 ( ] 
Pro} ; - rex sd 54.900.00 54,873 38,976,1 wn 8,715 7 i - i cer s* se : + h pai ali 5 
S viet Pr ; « Dut es, &e, |500,0 ox 74,021,000 72,824 300 5, JL 5 a ral po eeeesehan o f d } IA 
Exc Matte. .cceas 500,008 151,000 181,000. 000 | Seven-day and other ‘ i 10 
ee 41,(00,000, 11,000,000, 9,500,000 1,500,000) 1,300.00 | “yin. ° , et 
aedeagal oe 650,000 130,00¢ 150,000 os . | ADeeeeseeesevene 13, 
Crown Lands ....- vo se > 
Recep’ — oo, 9,750,000 405,207 315,302 “s es SO 0, 198 155,555,792 
a. 4 . eee ae 4,700,000} 9,642,508 18,1 7 3.73 2 20,00 A. 20,00 ) * Including Exchequer, Saviz Banks, Con scien: ee 
Ri . 1201100000} ~ 23,287,516, 190,149,035, 22,911,000) 17,094,000 Dividend Ac. ational Debs and 
even ai = : cunts 
Total, including Balance| -........ 243,087,022, 211,119,.60 - 
7 OTHER RECEIPTS, he EUS Sa COMPARISON with Previous Werk and a Yrin 4 
as uae nt of Advances for Bullion j 1,900,’ 100 18 , Ot = 200,000 _e eee 3 : “si 
ae legraph h (Mone vy) Act, 1913. 165,600 29,008 “ 
einai ondo tallway 
I I st Of (London) Ra 12.900 | in ; . - 
: Oe a segusteebaaarhe ane d : cc 
‘er Housing Act, 1914 pnp 25,000 106,300, - ‘ 
¢ freasury Bills for St ipply | rr 676,177,000 1,163,274,000) 3,577,000 70,277,000 | ~~ 
4 War Loan, ! 325-1945... cee 133,949 i okt i _ £ ‘ ; 
I 803.600 Pacbéneeneewne 4 944.004 
For 3% Exchequer Bonds, 1950..... | 2 15 90-000 2.400.000 2.200.000 Public depx Mae. a aaannaee é 
Por War Savings Certificates........ 18,150,000, 27,200,000, 2,400,000 2,200,000 nay oil lea aaa = 14,569 + a 
7 ) Jebt created under the! : = es meas > . eee eee See cereesecerees 12.622.742 — * 
= an _ : ae 1914to 1918 ...... 102,078,195) 185,649,569) 1,066,099 17,916,810 | \wOverument securities ............ 44,690,806 - l 2 
F , ot leona ul War Bonds.......eee0 51,392,476 254,882,000 15,639,000 Ser eeneniies Rak alkene cumkwienaes $2,405,961 | — , 9 
or Nati aserve ....... 98.957 99 
Tomporary Advances :— ee Ban ‘i VG weve seeeeeeseeeeeeeseneees 28,257,025 + ) ae 
: W pe eons. eeneneseees | 953,487,000! 325,913,154) 93.650,000' 3,000,000 a ms — We eeeeeseeeeeceresere 78,836,650 G98 + 2 
ays an sovcce wr & 63% 2 170.344.688 123.61 1196 2068 Pe ans vn tedhsesaud dee 88,703,675 : 33.2 
Potal. .cccccecccseseccoss neues 2,045,695,653. 2,170,544,688 123,604,099 129,326,810 % of reserve to liabilities 7 °"” on 4 . nae + 2 
EXPENDITURE AND OTHER ISSUKS, | = . 
7 “Total Issues outof | ; THREE Monzus’ Recorp. 
| Estimate the Exchequer to 
| for the meet Payments from | ~— ~ Igsces, -—-- 
Year Apl. 1, 1919,;Apl. L 1918: = kk Week “ 
1919-20 to } ided ended q as > 
See Note.) July 22, Saly 13, j te a Coin and = i 
i 1919. a 18. : - c Se Date, Bullion, Deposits, Reserve ke 
EXPENDITURE, x £ z £ £ Fix 
srmanent Charge of ae | . ;. 
— ee ines 29,800,000 7,417,546, 7,209,460 686,432 is a B. : 
Interest, &c, on War) _,. ; | 5 5 5 1919 £ £ £ oo 
} 200 ; 2 19S | 474.194 Wile 3V,919 . a i - - ei £ x 
x isto Toca tax 330,200,00 113,023,199} 90,474,19 1,69 8 1 April - bkaeeess ee 95,162,550 141,798,048 132,018.209 27.403.827| 1 
—_—— to Loca: “| . — \2 a 85,675,812 7,161,715 | 146,652,267 |] l 2 «26, 964.007 
e asad . 9g 63,0 039,285 LO ' a . ee Stee Sere 4 $4 VF i 
ation Accounts, &.. eee 1,05 051,03) 1,059,28 - i  Visccesen | 85,927,395 76,781,965 | 138 852.925 $ | 27,595.43 
Land Settlement... ,000,00° | + BF cvsenves 85,573,632 | 76,487,085 | 134,286,347 134 27,536,547 
= ron me, £E_—: 681.3 333) 685,531) 32,072) 231,525 sEeewonens Soames | otieeaee | cee 27,435,45 
STVICES os. eeeeeeeeeee ‘i ; P om pon gate 205 nga! FO ARQ 28 wcccceee 86,080,231 161,365 | 142 617,008 27,368,839 | 1 
Supply Services .....0.- 1,058,515,000 315,285,544) 732,073,177, ae oa Dan - ~ | JUNE 4 .ccceeee | 86,934,800 | 78,194,625 | 148,973.14] } 27190 175 1 
Expenditure ........ 1,434,910,000 — 437, aT 831,481,651) 16,726,505, 51,601,521 ete 87,029,228 | 78,008,175 | 151,106,804 27,471,053 | 18 
OTHER ISSUES ’ ; ia cceatiinn 87,729,924 | 77,722,925 | 144,314,803 23.456.999  ] 
For Advances for Bullion ....++-.++- 1,050,500 2,600,906 100,000 520,000 a aa at eaness aa caiaes = ~ 330 157,788,987 area 24778 27,9 8,935 | 17 
For Advances for Interest on Ex- | ee eneee Stale | caer aeteae 191,482,278 | 182,196,069 | 27,070,008 | 1 
chequer Bonds under the Capital | a Se agimets 68,670,445 79,595,420 | 230,010,622 | 290,281,576 | 27,525,01 12 |- 
Expen jiture (Money) Act, 1904 salen tl 84,909 84,902 ee oe | eres 88,703,675 | 78,896,650 | 137,557,311 | 127,096,71 28,257,085 | 2 
Under Telegraph (Money) Act, _—- | 165,006 35,000 F 
nae ost Railwa } Tr > 
U roy Fos Office (London) Ra 7 12.000 . N YEARS’ Recorp. 
Under Housing Act, 1914 .......e000- | "25,000 107 noaoioe 86 1 000. 65 651,000 : 
For Treasu Bills for Supply ......| | 1,004, 105,900 70,20 c 5,05 ; - a 
For Wat yl Exchequer Bonds, | : —_ At corresponding date | July 14, | May 27, | July 18, July 17, ! July 16, 
&c., under Section 34 of Finance with the present week, 1909. {| 1914. 1917, 1918. 1919, 
NC cnn cdceitetnestiacnes | 11,775,335| 13,776,446 1,279,235 . — |__| ~~ 
For War Expenditure Ce rtificates | | Circulation (excluding Bank} | J 2 £ . £ 
under War Loan Act, 1916 ........! a ‘ 10,543,500 = 562,400 MRD i. casasnecamendenes | 29,909,405: 28,933,380 39,517 1,425 55,368,772: 78.896.6 


For other Debt under the War oon | 
OU, ee ON SUE o.cveccacntaseesees 
For Depreciation Fund under the | 
PRE EEE ncicccnsacacneess 
Issues under the Civil Contingencies | 
IS Gah nalts walkin ge wrictat 

Old Sinking Fund, 1910-11 :— 

Issued under Finance Act, 1311—)} 
ON BEEP UE: cncccsscescacess t 
mporary Advances repaid :— 

na MN cecccceseecee 


weer!) 


Balances in Exchequer :— 
Bank of England...........0. ee 
Bank of Ire'and ...... cecccecce 


x 
.’ 


Memo.—Treasury Bills outstanding on July 12, 1919.. 


* Includes £19,000, the proceeds of 
within the period of the Account, 


| July 12, 


~~ 6,001,884 


re.—Estimate as in House of Commons Paper No. 88 of 1919. 








49,673,345 
6,520,045 


15,349,885 
7,420,045 


| 2,039,693,749, 2,157,908,687 123,812,567 129,394,156 


19, | July 13,18. In.or Déec.|for Week 
10,996,205'+ 498,137 + 89,083 
1,439,796|— 706,605— 156,429 
67,46 


5,044,364 
957,520 


12,436,001'— 208,468, —_ 


*£628,.209,000. 


which were not carried to the Exchequer 
Treasury, July 14, 1919, 





HEAD OFFICES, 


ROYAL 
INSURANCE COMPANY, LIMITED. 


Q Go 2 
Att CLASSES or INSURANCE EFFECTED 


LIVERPOOL, anpj LONDON. 
o 








Bankers’ 






Gazetic. 


<r 


BANK OF ENGLAND. 
Week ended Wednesday, July 16, 1919. 


ISSUE DEPARTMENT. 


Notes ise 0 
OLes l sued eeeees 105,000,765 





105,000,765 





£ 
| Government debt.... 11,015, 100 

Other securities .... 7,754, 900 
| Gold coin and bullion a8 550, 765 


105,000,765 


1,115,862 oe 
ee €00,000 
51,000,000 oe ee ee 
25,060 23,600 os oe 
478,011,400) 206,271,353, 19,019,400; 10,000,000 


Pe GU i sccccccnsecases 


Government securities 


Other securities .............. | 29,549,806! 41,461,280 112,664,895 105,527.95 
Reserve of notes and coin....! 29,541,587) 25,463,986 31,125,125 29,589,0 
Coin and bullion .........ccees: , 41,008,992) 35,947,360, 53,192,550 : 66,498,872 


Proportion of reserve t0) 








habouwue 15,365,672, 11,046,570 45.487,661 











8,377,398; 19,014.80& 47,755,170 38,212,04 
See INI i. ccdeuccncenanes | 43,130,035! 41,2 


48,964 124,711,196 134,797,374 112, 





PN cc cctcccccscceesens | =§22% 422% 188% 17k% 204% 
Bank rate of discount ........ 28% 3%, 5% 5% | ay 
Market rate, 3 months’ bills.... ly 23 43 43 %e 1 BR YS 
Price of Console ...cccccccccce &44 744 56 | 56 52 
Price of silver per 02Z........... | 234d 26 Ad 4cgd 48454 544d 
Average price of wheat........ 43s 0d 336 Od 78s 2d 743 4d |} 738 34 
Exchange on Paris (short)....| 25.1819 | 25.17§-20 | 27 36-41 | 27.15-154 | 30.830 

com: PE OE occ ccvnceecees $4.857 $4.79 $+.764-4 | $4.768-4, | $4.36-'8 

— Amsterdam (short)...... 12,073-8} | 12.05-10 | 11.50-54 | 9.17-19 | 11.70-72 

jan TID cveccdateccussneee es is ; a a 
Clearing house return ........ 279,818,000, 199,913,906, 352,096,00¢ 43,634,000'504,796,00C 


ANKERS' 


Week Ending 


1919, 
January l-July 9... 
July 16 Lgbcicpbaekenaeenenmemnn 


Total to NN ii ual 
aaa pteeneeterts 


° ' 
Increase or Decrease in 1919; 


Total for 1918 ......ccccccccceee 
Do 1917 ..cccccccccccccccece 


Increase or Decrease in 1918 i 


CLEARING RETURNS. 


Country 
Clearing. 
_£ 
1,661,4735,000 
75,923,000 


Town Clearing. Total, 


. ‘i 
11,329, 717,000 
© 28,875,000 


z 
12,991,190,000 
604,796,00 


11,858,590,000 | 1,737 996,000 
9,857,410,000 1,453,896,000 
180,000 + 503,500,000 
Os % = 211% 









18, 461, 239, 900 
16,877,006,000 
+ 1,584,233,000 


% 





PROVINCIAL CLEARING RETUEB:§S. 


Totale—Jan uary 1 to Jalyl 


BIRMINGHAS .............-.++ 


BRISTOL.....ccccccccecsseceres 
DUBLIN ....... 
LEEDS .....ccccccccecssescseecs 
LBICESTER .........eeececceee 
LIWBRBPOOL ........-cccscceeee 
MANCHESTER ................. 
NEWCASTLE-ON-TYNE....... 
NOTTINGHAM .............+--. 
SHEPFIELD .......----ceeeeeee 





1918, | 1919. Inc.or Dec, _ 

£ £ é % 
aad { 67,199,900 | 73,260,100 |+ 6,060,200) 90 
yee 29,826,000 38,123,000 + 8,297,000 | 27°83 
ids | 154,338,50C | 195,945,200 |+41,606,700 269 
ieee | 927,887,00C | 32,678,40C |+ 4,791,400 , 172 
aioe 19,860,80C | 25,187,600 + 5,326,800 | 268 
are | 246,145,400 | 306,275,400 |+60,130,C00 | 244 
er 399,722,900 | 422,185,300 + 22,460,400 56 
manana 50,279,300 52,523,200 + 2,043,400 40 
Saal 16,770,806 | 18,240,300 |+ 1,469,500) 87 
oh ! 30,919,100 ; 33,540,400 |+ 2,621,300 1 84 
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FOREIGN BANE RETURNS. 


BANK OF FRANCE. 





Position 








July 10, July 3, July 11, "Week's 
1919, 3919. 1918 Movement. May 28, 1914 
ASSETS. — i é z £ z ; z 
Gold coin and bullion .... 222,242,000 222,948,000! 217,025,00¢ | + 193,000 | 149,225 
Of which held abroad ..) 79,131,000 79,131,000) 82,484.00 ae ae 
Silver coin and bullion . 12,080,000 12,127,000) 10,674,000; — 47,0% 25,306,000 
Discount and sdvances.. -/ 116,951,000 119,069, 000 125,153,000!— 2,118,00C 93,111,000 
LisBILITIES, 
EE cilisieeuteosane e+e 1400313000 1390103000) 1162616000 + 10,210,000 232,475.00 
Government deposits ....| 2,947,000 2,262,000, 1,585,000 + 685 000 7,348,000 
Private deposits .......... 127, 440 000 134 955, GOO 158, 799. 000 — 7,515,000 33,838,000 
BANK OF NORWAY. 
July 7, | June W,! July 7, Week's Position 
1919, | 1919, 1918. | Moveinent May . 1914 
ASSETS, z£ £ £ £ 
Coin and bullion—Gold 8,176,000 8,178,000 6,595,000 — 2,0 2, 100, 000 
Balance abroad and foreign 
DEES cpecnesanceetucsossews 4,138,000! 4,144,000 3,492,000 — 6,000. 1,572,000 
Norwegian &Foreign Govern- 
ment securities..... peeeees 678,000 678,000 716,000 . yo 
Discounts and loans ........ 18,635,000! 18,612,000' 19,110,000 177,000 4 STN 
LIABILITIES, 
Notes in circulation ........ 4,605,000) 23,875,000! 20,427,000,\+ 730,000 6,252,000 
Deposits at notice .......... 2,899,000, 3,878,00C; 5,780,000:— 979,000 396,000 


The right of issue of the Bank of Norway is calculated at- -(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 


banken { Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
YO million crowns above the stock of gold. 


UNITED STATES FEDERAL RESERVE BANKS. 


July 14,\ July 7, | July 15,) Week's | Year's 
} 1919, 1919. 1918. | Movement) Movement. 
| £ £ £ z £ 
Total gold reserves ........ 122,364,000 425,780,000) 392,010,000 ~ 3,416,000 + 30,354,000 


Of which held by banks . .|166,872,000 169,446,000) 192,498,000\— 2,574,000;— 25,626,0. 








Legal tender, notes, silver,&c 13,678,000 13,282, on ll, 186,000 + 396,000 + 2,492,00 
Bille discounted for mem- 
bers of F.R. Banks ...... 387,262,000 361,006,000 231 976,000 + 26,256,00C| + 155,286,000 
Bills boughtin open market) 72,008,000 66,136,000) 43,692,000, + 5,872,900|+ 28,316,000 
Government deposits.. .... 30,238,000, 27,266,000) 33,878,000) + 2,972,000;— 3,640,000 
Total net deposits ........ 368,486,000 554,400,000) 310,752,000) + 14,086,000) + 47,754,00C 
Federal reserve notes in j 
actual circulation ........ 507,626,000/510,470,000| 362,486,000, — 2,844,000) + 145,140,00 
BANK OF ITALY. 
May 20, April 30, May 20, Move- Position 
1919, 1919. 1918. ment. |May 31,1914 
ASSETS. | £ £ z z £ 
eer 59,665,000 61,464,000 42,359,000 —1,799,000, 48,875,00¢ 
DE nsccenemeonsiuee 28,147,000 29,120,000 28,557,000 — 975,000 16,736,000 
ON ee 3,560,000 5,576,000 885,000 — 2,016,000 3,252,000 
DE cteipistadeseeesond 23,999,000 25,231,000 24,932,000 —1,232,000 3,167,000 
Government securities ...... 8,654,000 8,901,000 8,800,000 — 267,000 8,228,000 
LIABILITIES, 

Note circulation ........0+. 370,607,000 275,566,000 293,442,000 —4,959,000, 62,277,000 
DORTEEEE wedccccccssccossenes 60,327, 000 58, 365,000 58, 898, 000 +1 962,000 7,719,000 
BANK OF SWEDEN. 

July 5, | June 28, | July 6, Week's Position 
1919. 1919. 1918, Movement May0,1914 
Assers, z £ z é é 

ee aah 16,046,000 16,102,000) 14,355,000 —- 56,000 5,828,000 
Balance abroad ani foreign 

Ee Ee 7,448,000, 7,217,000! 7,525,000 + 231,000 6,231,0% 
Swedish and foreign Govern- 

ment securities ........... 2,920,000, 2,921,000, £323,000 — 1,000 1,803,000 

Disconnts and loans ........ 22,074,000, 21,476,000, 14,239,000 + 598,000 6,258,000 

LIABILITIES, 

Notes in circulation ........ 39,247,000 33,864,000) 36,032,000 + 383,300 12,586,000 
Deposits at notice ....... at Se 135,000 6 823, 000 5,472 1000, + 504,000 3 870,000 
AUSTRO.! HUNGARIAN BANK. 

~ Previous Position 
June 39. 1919. teturn Movement. [May 30, 1914. 

ASSETs. £ £ z £ 
Gold . SES oe 11,419,802 sa se | 52,326,000 
Silver tee a 2,3 6,682 : ae 12,270,000 
Bills discounted ,warrants | 117,126,761 va _ | ; 
Loans on I ledges 365,887,287 
Loan of Austrian Govt. 913,391,666 ; eo” 
Loan of Hungarian Govt. 455,000,0 a ahd oe | 

LIABILITIFS, 

Circulation of 1 1, 740, 058,000. 1,718,757,700' + 21,300,300) 95,417,000 
Deposits 269 783,20 281, :762,800 _- 11,979,690 


The above statement of the Austro-Hungarian Bank has been worked out oa the 


basis of the 1914 rate of exchange (24kr to the £ sterling) to show the bank’s 
position to-day as compared with pre-war days. ‘The £ sterling is, however, 
actually worth to-day 143 kr Thus Austrian currency has depreciated to 
one:sixth of its former value in exchange. 


BANK OF SPAIN. 














THE ECONOMIST. 


July 12, July 5, July 13, | Week's | Position 
19193, 1919. 1918. Movement May30,1914 
Ass¥rs, £ £ £ £ | £ 

AD ccanentincecvene eseees+| 90,888,000, 90,888,000 84,721,000 - } 20,871,000 

EES 25,940,000 25,998,000 27,763,000— 58,000 29,144,000 

Loans and discounts ........)| 70,407,000, 71,091,000 33,165,000— 684,000; 32,029,000 

Gpapish 4% stock .......... 13,777,000 13,777,000 13,774,000 i 13,779,000 

Treysury biils -seeeeeeees| 6,000,000 6,000,000 6,000,000 6,000,000 

LiaBiLITIES. 
OCirgalation .......... + eee++/ 143,657,000 143,193,000 119,910,000 + 464,000! 76.062,000 
RED scuevsiecsecnnsanages 40,120, 000 53.8 857, 000 43,848,000 + 263,000 19,100,000 
_ NATIONAL BANK OF GREECE. 
May 28, May 13, May 28, Pre vious Last 
1919. 1919, 1918. Return. Year, 
AssETs. z z £ £ £ 

Gol} and balances abroad 75,725,000 176,647,000 45,428,000— 922,000 + 30,297,000 
Grek Government and 
ovner securities. ....... 10,329,000 10,370,000 10,650,000 — 41,000 - 331,000 | 
omyetate and loans 14,525,000 13,814,000 14,832,000 + 511,900 - 507,000 | 

s1ABILITIES. 
Notys in circulation 53,054,000 52,525,000 40,092,000 + 529,000 + 12,962,000 


Sight deposits ......... .. 27,522,000 28,592,000) 14,651,000 — 
Deyjosits at fixed dates 9,815,000 9,730,000 8,107,000 + 


Movtgage bonds in cir- 
Cylation 2.958,000 2,958,000. 3,048,000 be - 


1,070,000 + 12,871,000 | 
85,000 + 1,708,000 | 


[July 19, 1919, 


NETHERLANDS BANK. 








July 5, | June 28,{| July6, | Week's | Posito. 
1919. 1919, 1918, Movem'nt May} 1914 
ASSETS. £ £ z£ é a. 
Coin and bullion—Gold ...... 54,810,000 54,810,000, 59,793,000 13,591,009 
“a Silver .... 625,000 684,000 641,000 — 59,000 703.009 
Discounts and advances ......| 29,642,000) 29,973,000, 14,152,000 — 531,000) 12.799 «m9 
LIABILITIES, - 
Notes in circulation ........... 85,410,000 84,839,000 77,171,000 + 57i,co7 2 00 
CR og enn eiecnes eeeee, 4,796,000; 5,823,000) 4,855,000 — 1,02" 418 str 
NATIONAL BANK OF D ENMARK. 
“May 31, April 30, May 31, | Month's | Position 
1919. 1919, 1918, | Mov ment May% 1914 
Assets, £ z £ z - 
Coin and bullion ......+++e++, 10,355,000 10,374,000) 10,228,000\- 19.000 = 4.258 nan 
Loans and discounts ........ 15,551,000 153,776,000, 12,888,000. + 1,775,000 4.915. mp 
Debtors abroad.......... +. 3,503,000 3,977,000) 3,704,000.— 414,00 1,339,000 
IDE oi couina esesess, 2,711,000 2,728,000) 1,796,000 — 17,000 665,000 
LIABILITIES, 

Circulation........ eseceeess, 24,109,000 24,116,000) 19,163,000 - 7,009 8,737,009 
OLS 6,074,000 4,879,000 6, 120,000 + 191 000 372,000 
BANK OF JAPAN. 

May 31, | May 17, June l, Week's | . 

1919. 1919. | 1918. Movement Jne 30,15]4 

ASSETS, £ £ z z £ 

Gold and silver........ eesees| 70,614,000 70,626,000, 65,576,000, 12,000 2213200 

Discounts ......... ecceceess 9,897,000 3,078,000, 2,734,000 + 6,819.00 4,174,000 

RRDOEE ccccccccce ececccess! 40,964,000 39,759,000, 23,472,000' + 1,225,000 7,054,000 

LIABILITIES, 
EE.  ssnccanneansaeeaee «++ 92,711,000 78,222,000) 69,607,000 + 14,489,00c 
Government deposits........ 124,407,000 127,472,000, 71,177,000 — 3,065,0% 
Private deposits ............ 3,241,000 2,993,000 3,654,000/+  248,00c 
SWISS NATIONAL BANK. 
July 7, “Jur 1e BD, July 6, | Week's Position 
1919. 1919. 4918. Movement May31.1$14¢ 
ASSETS. £ z £ £ £ 

Coin and bullion—Gold.... 18,778,000 18,857,000 15,344,000:— ss 79,000 _~—s«6.847,000 

_ Silver ....| 2,769,000, 2,755,000, 2,257,000+ 14,000 734,000 
Darlehens-Kassenschein .... 246,000 35,00 835,000 + 11,000 

Discounts and advances ...., 17,624,000 19,529,000, 14,507,000 — 1,705,000 4,120,000 

LIABILITIES, 
Notes in circulation ........ 36,391,000 37,454,000 28,277,000'— 1,063,000 11,037,000 
Deposits pddeensndecssonenses 4,000, 000 4,593,000, 5,973,000; — 593,000 1,250,000 


The Monthly Statemcnt of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June XO, 19]9, total issues were £1,030,000, of which £235,000 
was held by the Swiss National Bank. 


IMPERIAL BANK OF GERMANY. 


July 7, | June | 30,; July 6, Week's Posit 
; gis, 1919. 1918, | Movement.)May 30, 1914. 

ASsETs, £ £ z z 2 
ROE:  vivccteuchetees «ee++| 55,726,000) 55,820,000 117,321,000 — 94,000 65,662,000 
eee 992,000 997,000 6,047,000 — 5,000 16,096,000 
TvO «WEF BOOS cccccccces 450,295,000/452,925,000 90,455,000 ~— 2,630,000 3,059,000 
Bills disconnted.......... 1475082000) 1664645000 782,662,000 —189,561,000 47,175,000 

LIABILITIES, 

Not «in circulation...... 1430873000) 1498418000 628,485,000 — 7,545,000) 1006 13.000 
Deo site eecccccccccooece 457,213,000 686,482,000 .415,998,000 —229, 269,000 42,117,000 











In | the above » tables the Russian rouble is converted at 2s; the German mark at 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d; the Swedish and Danish 
kronor atl8 per £; the Norwegian kronor at 18/15 per & ; ‘the franc, lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


LONDON RATES. 
a |l¢ |<. |4 |s |s l/s 
me | mS | SS] S| oe | msi | Ls 
|22 |) 52 )32 | 28 | 58 | 58128 
a~in” ia |” » me ~ 
Bai | rate (reduced trom ba % April % % 1% to % So 
DML catsenneeeisenten ecouseensl @ 5 5 is 5 5 
tarket rates of discount :— | 
60 days’ bankers’ drafts..........| 3k 3S | SB of) Sie | Se, | Ste 
S months’ Go... .cccccce. scccccess BAS ARA BHH BE BF 
@monthe do ........eeseeeee--| Sen | Sh 3) SR 51 38 2 38 2) SB 
a __ ee sesosst ae 1 ae 4 #4 €4 O14 & 
Discount (Treasary Bills) :— 
2 months (£99 8 64d) ....... one oe ae ae 33 33 
3 months (£98 2e 444)".......... 1... 136 [38 (3h | 3 
6 months (£97 19s 8d)* .......... 2 Lee 49 14 4 4 
eee NG —iebseeneneuel 2 4) 2333/2 3 28 3,3 3 
Pl acconbassuabhaebesesaspeasoen 3 33 33 3) 38 3t 3} 
Deposit allowances: Banks? ........| 3 13 #613 3 3 3 
Discount houses at callt .......... 3 3 i) 3 3 3 
BERIIINEE .00600+0000 siannee aed | 3 - 4 s 3 3 3 


i 


{ ‘Rates lowered 4% on n Jan. 2, 1918, and lowered § % 5 on ‘Feb. 14, 1918. i Lowered 
from 3} per cent. to 3 per cent. on ;Jane 5. 1918 

“ Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 

at which rate they remained until they were suspended on May 31, 15:9. 

Daily sales resumed on July 14th, 1913, when two mopths’ bills were also 

introduced. Rates commenced on July 14th, 1919, as follows:—Two months, 

22% ; three months, 34%; six months, 4% 


THERE'S MONEY IN 
BELFAST AND ULSTER 


i 
| 
j Financial Houses, Bankers, &c., when arranging pub- 
| licity for New Capital requirements, should not over- 





look the prosperous classes in these districts. A 
paper with the most influential circulation 


Belfast Telegraph 


It is read by Bankers, Brokers, 


thousands interested in investments. 
Market 


is the 


Business Men and 
Stock Exchange, 


and Textile Reports are a 


feature and 


appear regularly. 
LONDON OFFICE: 


40-43, FLEET STREET, E.C.4. on: 


ne: 
Hoalborn 118 
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Peasitsei: > © ey kt . 


23. cece 

— 

June <eeee 

13. .06e 

20 «cee 

27. 00 

ly 4-ceee 
July 1. 

17. . «+. 


— 
amsterdam 
Ditto..... 
Belgium ... 
Parie «««+ 
Ditto ... 
Marseilles . 
Bwitserland 
Ditto .- 
Italian Ban 
Ditto .. 
New York 
Ditto . 
Madrid and 
Ditto .. 
Lisbon and 
Ditto 
Copenhage 
Christiania 
Btockholm 
Beandinavi 
Helsingfor 
Buenos Ay 
Rio de Jan 
Athens.... 
Calcutta ai 
Ditto . 








Paris ... 
Amsterds 
Brussels. 
Christian 
Btockhol 
Copenbs 
Helsingf. 
Greece.. 
Italy 
Bwitzerls 
Madrid 
Lisbon 
Alexandr 
New Yor! 
Montreal 
Buenos A 
Rio de Js 
Montevid 
Valparais 
Lima 
Calcutta 
Bombay 
Madras 
Hong Kor 
Bhangha 
Bingapor 
Yokoban 


Amsterd 
Kerlin 
Bombay 
Brussels 
Calcutta 
Christia 
Cepenha 
Helsing’ 
Lisbon 








Matt 


Tae 
P ebb 7S 





July 19, 1919.) 
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Comparison w:th previous weeks :— 
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fe Bank Bills. Teade Bills. 
co ST 
2 § |; Months. Months. |6 Months.|) Months.|4 Months.|é Months 
cccdadiaata ——| — —|- 
119. | & |. % * '|_@% | & - ale ™ 
May Besoeee| ; { 3 B : 4 4 
16... a TE is 4 14 
BS...) 3 | $ ; ‘ ; : : 
ee | | 
June 6 v+5 cf is 1] i : $|¢ 
13. .000- | i 
20 om % | 3h 4 $ i 4 
eee 13 3¢s 4. | Sth i | 3a Hae 4 2\4 
July 4-coee-(3 2) SR oh) See | Sf | 4 4 i ‘ 
ee 3 2) 38th St | 3a | 4 4 4 4 
17... 13d ft 5B 214 a4 4 641%) 6S 
LONDON COURSE OF EXCHANGE. 
On | Usanee | Tues., July 15 | Thaors., July 17. 
Jam and Rotterdam..........|_ Cable | 1170 1:73 | 1165 1169 
=... enecnencese eccocesccesoce | O eate nom nom. 
Belgium .. eccccccccccccces| CROGES 32°35 32°45 3230 3240 
TEED canacepngsnnneannbeenanareanre le | 30°88 30°98 | 3105 31-15 
DittO ...006 secceseceses 3 Monthe} 31:29 31°39 | 31°46 21:56 
Pete RI 3 Monthe| 31:29 31°39 | 3146 31°56 
Gwitseriand ...ccccocccocccccoces «+-| Cabie 24°93 25°03 | 2480 24:0 
UE os. «denateguneneeeneneseasne 3 Months| 2533 2543 2520 25°40 
Italian Bank placed ....-sseceeesees =, 3750 «3765 | 3799 310 
DittO .ccccrccee 5 Months nom nom 
Senet cosocceseess 4433. 4444 «| 428 430 
Ditto ... ° 444 445 429 431 
Madrid and Spanish Bank places.... | 3 — = as son — 
DittO 2.2... -coccccccens evecccecece onth:) ; iz 
Liston Ge Gatti: cccccoccccncsens ; Cable | 293 3c | 293 30} 
Th snestasenwocsussennene sasues onth:| nom nom 
Copenhagen ....+0- ecccvcecece eeccee Cable | 1948 1958 1950 1960 
Christiania... ..cccccees eocccccccoecs Cable 18°4G =: 18°50 18°53 18°63 
Btockholm ..cccrveccccccccccccccocece Cabie 17:78 17°88 ‘778 17°88 
Boandinavia .ccoccccccccccsccecs esses | 3 Months) nom nom 
EE ais uk coenusen wanudas Cable | 63:00 6509 | 60:00 6200 
DUOROD BOTOE. ccccccccsccccscceccecs Cable | 5ts 52 §2 53 
I Rens oe eee ee eanebnt Cable | 142 42 | 14g 14] 
DE cishsdetindseaneaeeeeneese< Cable 25°95 2410 | 23°75 23°85 
Calcutta and Bombay .......ccccees Demand (77g nom 3/8 nom}i/7§ nom 1/8 nom 
SED ssusbabsocas@eneuelenseenns 5O0days’sgt 1/73 nom 1/7j nom 
FOREIGN RATES OF EXCHANGE ON LONDON 
a ee | ee 
| July 17, July ll, | July 19, |Usance| Par. 
; 19,9, 1919 1918 | 
Paris ..... ++ {francs to £1 | 3119-21 | 30° 70-75 | 2-14-15 \Cheq’es! 25°228 
Amsterdam . forinto@] | 11° 67-69 | 11°7577 | 9°16-18 | Sight | 12107 
Brussels ..... francs to £1 | 52°33-35 | 30° 85-90 ee |Cheq’es| 25° 
Christiania ..|kroner to £} 18 * 54-56 18 4952 15°02-0! | Sight | 181 
Btockholm... .|kroner to £1 | 17 ° 82-84 17 * 94-99 13° 38-41 | Sight | 18°15S 
Copenbagen . jkroner to £1 | 19° 51-54 19-62-67 | 15 21-24 | Sight | 18159 
Helsingfors ..|F marksto£l 604° 61 60—604 ee | Sight | 25°207 
SS eee irachmeto£l, 25° 75-85 24 « 20-25 a Sight | 25°207 
Btaly ..cccee. lire to £1 38° 02-10 37° 69-72 | 43+ 05-14 Bight | 25°228 
Bwitzerland . |francsto £1 | 24 78-88 23° 87-90 | 18+68-73 | Sights | 25: 
Madrid ......|/pesetas to £] | 22° 78-88 23° 04-07 | 17° 25-28 Sight 26-224 
Lisbon ......|pence tomils. 29} 30; | 293-30, | 293-303 || Sight ry 
Alexandria... iastres to £1 974-977 | 973-973 | 974-3 Bight 
New York...../dollars to £1 | 429-29 4°494—504 | 4°762—y, | Cable | 4 
Montreal ..../dollare to £1 | 445-43 4624—654 | 4854-86 | Cable 4 
Buenos Ayres .|pence to dols.| 52;—523 | 514-519 | 50&—SIy, | T.T. | 47°58 
Rio de Janeiro|pence to mils.| 14% iad 1 90 days; 18 
Montevideo ..|pence to dols.| 554-554 55—55 | 594 -6C4 T.T. | 61 
Valparaiso... pence to peso | 10 103 16 \90 days! 18 
a akaaat Eng.to Per.£1| 73% dis 72% dis | a 90 days| Par 
Seen corcee ster, to rupec| 1s 84-824 | le 8d-8¢,d | ls 6d-dgd | T.T. | is 4a 
Mad J --+0+./ster. to rupee! ls 84-8¢ad | le 84-820 | ls 6d-6Ad | T.'T. | ls 4d 
H a soeees/8t@r, to sopee| ls 8d-8¢_d | le 84-8ad | le 64-640 | T.T. | ls 4d 
Hong ong. ... ster, to doliar| 3s63d-:4a | 36 6id-73d | 383@d | TT. | Ck. 
Reaushal ..../ster. to twel | S844d-54d | 5s 34d-4hd | 45 84d | BT. | oc 
pineapore ... |ster, to dollar} 2a id 2s 4ha-fd [28 3$h0-4d) T.T, |. 
me aina....|eter.toyen | 28 24d-43d | 2s 2 d-5gd| 28 2:d-3a | T.T. | 24gR4 


FOREIGN BANK RATES. 


-— Bank Rate —~ | 7-~ Bank Rate —~ 


Changed. % Changed. % 
pneterdam cove July 1,195 .. 44 | Madrid ....... . Oct. 27,1914 44 
ae ll a Dec. 23,1914 .. 5 | Paris.. .....+. Aug. 20, 1914 5 
Reon **7Pee Jane 12,1919 .. 5 | Petrograd...... July 29, 1914 b 
Coleone stteses une 5,1919 .. 4 | Rome.......... Jan. 11,1918 .. 5 
Christiania” une §,1919 .. 5 | stoekholm June 12,1919 .. 6 
Copenhagen. AY 22919 .. By | Swiss Bank 
Helsi: acen..... Jan. 72,1919 ., 54 | places....... - Oct. 35,1918 .. 5d 
Lisbor  **** 20m. 8.1919 .. 6 | Tosio.......... Nov. 25,1918 .. 64 
deeinese Jan. 35,1914 .. 6% | Vienna ........ Aprill0, 1915 .. 5 


CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Ir ving National Bank cable the following exchange rates :— 


Rate | Rate Rate 


New York on Par |, Rate 
July 11,|\June 26 \July 3, July 10, 
Level. |"Igig. '| 1919. | 1919. | 1919. 
SL ce | ee: || | | 
446 
Dollars for £1 4°8666 $50 
_— 6 80 
cs for $1 5*183 5°52 
Lire for $1 8:38 
Cents for] peseta | 19°30 19°48 
-+ | Cents for 1 guilder | 40°195 38°125 
- | Cents forl rouble | 51 4 o— 
22° 
Cents for 1 kroner | 26°50 or 
nw: 
- | Cents for] drachma! 19-30 19 00 
Cents for 1 yen 49°85 50°65 
Cents for Mexican §| 63°65 81°75 
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NEUTRAL RATES OF EXCHANGE ON GERMARY, 


Rate, Rate, | Re 
P te, Rate, 
Level. July 18, July 2, | July 3, Julyi6, 
ihindeatatsltianiiieataaa 7 1918 1919. 1919. 1919 
Amsterdam .. |Florins to 100 marks 6 33-098 apt 2 











Switzerland .. Fra. 99°26 3377 1 SETHt 140.517) 17°50 
Copenhagen Francs to 100 marks 123-45 oe = (Je32), 38 idly?) 37°25 
oa” Kronerto 100 marks, 888g! 49-5) 23 ” ” 26°75 
ees! Vsos 31°25 28°75 26 - 





aekietiaiee ee eenteSeeeSsNesnenenseeee 
t Rate for previous day, 


Commonwealth of Australiaand ee 
Dominion of New Zealand Union of South Africa. 


Londonon | Australia and 














July 1, 1919. | June 
Australia and New Zealand ee ae June 24, 1919, 
_New Zealand. | on London. jane sonth me ny = 


| Buying.) Selling. | Buying. | Selling. 7 


et i Selling ; 
“uying Selling.. Buying Selling 








| A | NZ A NZ; AINZ! A /NZ 





Te wee : 
Bight ....| .. sy a Se ae Tee --. |} pm ze 4, to pm 
Cable ce liOlg 101 3 a i = : % dis} ¢ to pm 


ve | ee | ee ] 
— | ee }1005 1 se le 
On dem’d/ 974) 97tipar par] 99 | 99 1008/1003. : 
£0 days «| 97 | 97 | .. | «- | 985) 93g/100RIcCR Ig “ais 22 1a" 
aoe | 964) 963) .. | .. | 98h) 983, 993 993 25, i 
ays. 96 9) ., es 3° " oe 
12 days.! .. | .. | . = * ee %% | 





INDIA COUNCIL DRAFTS. 


, Tenders for Rs.1,09,00,000 in bills and telegraphic transfers on 
ndia were received on July 15th at the Bank of England. The 
following is a statement of the tenders sent in :— 





Bills. 
Tendered, Accepted Per 
8 kis. ntag 
Rate. Deferred Telezraphic Transfers a 
Nc aixdciceuee deuce +++ _1,80,18,000 e+e 97,530,000 .... 54 
Immediaie Telegraphic Transfers - 
MMM a conten ualwenlaue teuwade 6,537,003 ...... 2,70,000 ...006 54 
Total bills and transfers 1,85,55,000 ...... 1,00,00,000 


The amounts allotted were :— 


























In Deferred In Immedi: 
In Bills, Telegraphic Te oe 
Transfers. Transfers. 
1 ——— 
Drafts on— Rs “Rs Pee 
Calcutta ........ | 32,81,000 at Is 7.93754) 1.35,000 
ee Ol, 8 #9G; 4,05) atls8 
Bombay senunane - $9,72,000 at 1s 7.9375d! 1,35,000 at S ‘a 
Madras ......-. es | 14,77,000 at Is 7.9375d a 
Totals ...... | | 97.30.000 | 2,70,000 aed 








STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesia. 


SUBSCRIBED CAPITAL .. £6,250,000 


PAID-UP CAPITAL ... _ -» £1,562,500 
RESERVE FUND ... oe .» £2,200,000 
UNCALLED CAPITAL eve . £4,687,500 


£8,450,000 
Board of Directors. - seme 


icici een 
William Reierson Arbuthuot, Esq. | James Fairbairn Finlay, Esq., c.s.1. 
Sir Duvid Miller Barbour, kK.c 8.1, | Horace Peel, Esq. 
K.C.M.G. William Smart, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert E. Dickinson, Esq. G.C.M.G., G.C.1.E., @.B.E. 


General Manager in South Africa— Hector Mackenzie. ; 
Deputy Genl. Manager—J.P.Gibson. Assist, Geni, Managers { Noel Jennings. 


i John Jeffrey. 
London Manager—F rancis Shipton. Secretary—Herbert G. Hoey. 
The Bank of bnglund. 


London County Westminster & Parr’s Bank, Limited, 


Head Office : 19, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 
(adjoining tae Royal Colonial institute) 
New Yorx Agency: 68, WALL STREET, 
RorrerpaM Brancu: 15, COOLSINGEL, 
AMSTERDAM Brancu: 69, ROKIN. 


OVER 260 BRANCHES ANL AGENCIES IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GFRMAN FAST AFRICA. BELGIAN CONGO. 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 

B hes and Agencies. : aa 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. aii 
SAVINGS BANK ACCOUNTS opened on terms, particulars of whic 
may be obtained na Cet acsen 
BILLS NEGOTIATED and COLLEC ’ a 
DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES mate. 
LETTERS OF CREDIT and COMMERCIAL CREDITS establishec Sd 
TRAVELLER’S LETTERS OF CREDIT issued available in all parts o 
RCE ASE d SALE of Stock d Shares effected 
JRCHASE an 5 oO cks and § cted. . 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS CoOL oe 
STRONG ROOMS provided for the safe custody of Securities and Valuables 
f Customers. : 
ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 










































Bankers 


realised. : 
EXECUTOR and TRUSTEE business undertaken. 
The Officers of the Bank are bownd not to disclose the transactions of its 
cuctomere. 
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BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended July 16, 1919, the 
stock of coin and bullion showed an increase of £33,230, 
compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1919 :— 





£ 
In India eeereee ee ee ee ee ee ee ee ee ee eee eee eee eee ree eeee Nil 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,014,842 
British and Colonial Government securities 
(value ason March 31,1919) .......... 26,812,421 
British Government securities since pur- 
chased (cost price) ..recsssceseeesesees 3,408,457 
- 36,235,720 
Wa Ter Bapock, Accountant-General. 36,235,720 


India Office, July 11, 1919. 

Messrs Samuel Montagu and Co. write as follows on July 
17th :—‘* Gold: The Bank of England gold reserve against 
its note issue is £86,550,765, an increase of £26,765, as 
compared with last week’s return. Owing to the fall in the 
American exchange there has been a considerable lessening of 
the amount of gold released in New York, and only $1,485,000 
has been shipped during the week, or engaged for shipment. 
Of this amount, $1,000,000 is for Spain. Below will be found 
statistics with regard to India as to the entry and exit of gold 
during the half-century ending with the financial year 1913-14, 
calculated as a quinquennial average. 


Imports. Exports. Net Imports: 
£ £ 

1864-65 to 1868-69...... 6,038,000 .. 314,000 .. 5,724,000 
1869 70 to 1873-74...... 3,107,000 .. 179,000 .. 2,928,000 
1874-75 to 1878 79...... 1,482,000 .. 888,000 .. 594,000 
1879-80 to 1883-84...... 3,477,000 .. 83,000 .. 2,394,000 
1884-85 to 1888-89...... 2,537,000 .. 239,000 .. 2,298,000 
1889-90 to 1893-94...... 2,936,000 .. 1,374,000 .. 1,562,000 
1894-95 to 1898-99...... 3,404,000 .. 1,894,000 .. 1,510,000 


1899-1900 to 1903-04.... 8,666,000 .. 4,544,000 .. 
1904-05 to 1908-09...... 11,255,000 .. 5,002,000 
1909-10 to 19!35-14...... 21,858,000 .. 3,092,000 


4,122,000 
-- 6,231,000 
-» 18,766,000 


The net total absorption for the above mentioned 
tifty years amounts to the large aggregate’ of 
$5230,645,000. As the production of the world during 
the fifty calendar years ending 1913 amounted’ to 


w62,125,750,000, India absorbed over 11 per cent. of this total. 
Although the absorption during the last quinquennial period is 


more than three times that during the first mentioned, it repre- 


sents an almost similar percentage of 


the world’s production 
during these five years. 


though British sovereigns were legal tender, they could be 
melted without illegalitv. The fact 
demand for gold is for the metal itself, rather than for its use 
as a medium of currency. 


the exception of that on the 12th inst. 
ward delivery has been reduced from 3d to jd. 
ts fairly active, and the tone is steady. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 


June 22, June 30, July 7, 
: 1919. 1919. 1919. 
Notes in circulation ......... nce BG0TE .. 16276 .. 16,242 
Silver coin and bullion in India... 4,159 .. 4,450 .. 4,410 
Silver coin and bullion out of India 500 .. 200 .. 200 
Gold coin and bullion in India .. 1,761 .. 1,769 .. 1,774 
Gold coin and bullion out of India ‘i ee - ee a” 
Securities (Indian Government).. 1,608 .. 1,608 .. 1,608 
Securities British Government).. 200 .. 8249 .. 8,25 


The mintage during the week ending 7th inst. amounted to 


133 lacs of rupees. The 


consisted of about 20,400,000 Ounces in svcee and 12,200,066 
dollars, as compared with about 22,900,000 ounces in svce: 
. . 7 . anil . wT. .* 
and 12,300,000 dollars on the 5th instant. The Shanghai ex- 
change is quoted at 5s 4}d the tael.”’ 


The cash and forward prices of bar silver during this week 


and corresponding periods in previous years are as below :— 


Cash, Forward. 

















Cash. | Forward. 
1919. Per Per Date. Per Per 
Ounce. Ounce. Ounce.’ Ounce. 
d d d d 
July 12.... 53} 534 July 21,1913 2735 ath 
a 538 53: 21, 1914 243; oe 
Disses 53; 54. 21, 1915 oak Se 
16.. * 543 54.5. 21, 1916 303; ee 
ies 54} 543 20,1917, 395 oo 
“i - 19,1918 | 4833 ‘“ 
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Quebec, on July rath. 


This coincidence is remarkable, con- 
sidering that conditions were quite different; for, during the 
former period, India possessed a free silver mint, whilst, dur- 
ing the latter, the mint was closed to free silver coinage, and, 


indicates that India’s 
Silver: The firmness of the China 
and American exchanges have combined to bring about a con- 
siderable rise in the price of silver; the advance was daily, with 
The premium on for- 
Business 


stock in Shanghai on the 12th inst 


Le 


July 19, 1919 


NOTICES. 


The Bank of Montreal opened a branch at Temiskaming, 


Sir Herbert Hambling, deputy-chairman of Barclays Bank, 


Limited, has accepted a seat upon the court of the Colonia} 


Bank. 
The Bank of Montreal have received a cable from their head 


office in Montreal: *“ Opened branch, Terrace, British Columbia. 


12th inst.” 

At a meeting of the board of directors of the Dominion Bank, 
Canada, Wilmot L. Matthews was elected a director, to fill the 
vacancy caused by the recent death of his father, the late W, p. 
Matthews. 








MINING OUTPUT STATISTICS FOR JUNE, 1919. 






































ae Gold Recovered, | 
| / 
Ss { ss Valus. Profis, 
| Mil. §%5 Mill. 5 | Total. 
| | by | 
| oF | GB | | 
— or eC COCO OOO i Ahk ne - 
Gold. Tons.| Tons. Oze.| Oss.) Ose. | & | &@ 
ES, cnsccueusee cesses} 2,550) 5,000) 1,882; 498 2,380) (2,15lozs |fine gold) 
Champion Reef..........+. | 11.43¢| 17,683) 6,358 1,136! 7,494 (6,9740zs |tine gold) 
Dt: cciebasiehekukeabene | 3,052) 693) .. - os 5,294 1,065 
Golden Horseshoe ........ | 12,01¢] .. | o- ee | 5,176) 22,401) 2,173 
G eat Boulder Prop. ...... | 12,854) 4. | oe » 11,585) = 37,291 ss 
Lake View and Star ...... | 10,233] | oe iw | —— 513 
Lonely Reef ..... poocceces 4,520) .. | 5,706) .. 2s 23,992) 12,966 
DN <.thadsendenabenaved 23,330) 50,636) 9,665 5,359) 15,022 (136250zs fine gold) 
North Anantapur.......... 900} 900, 868 50) 91g a © * a 
SE MEE coccceneenes ll? co aan oi a a 
Nundydroog ........+.-+-- 8,750 14,234) 6,452 753 7,205 (6,46 $0zs fine gold) 
CC eee 12,80.| 14,384) 6,930 1,051 7,981 | (7,3280zs fiae gold) 
Oriental Consolidated ....| .. | «+ | os - - | $84,830) ,. 
Philippine Dredges........ | ae ae Eee ee 326 ee ce 
Plymouth Consolidated....| 10,300) _ .. oe es 13,114 
Prestea Block A ........-- 14,726) 10,280) a 22,147 ia 
ED oe bc eee eee aegis 5,500) .. | 2,884 12,644 6,201 
DRAMA cccccccccccccecces 53,013} .. | ee 36,274) = 11,283 
Sons of Gwalia ............ 9625] «| | 15873) 
a aeeanl 7 | } 4. | @19,000 
Transvaal and Rhodesian) | 
EY ar | 1,750) i 5,000) 
Output Other Notes in Return. 
Tin. Tons 
DEE ncnnsce0sss cesennacees ; 
BORBS ccoccccccccccsccces: 7 ° 
DE couseuhesseuennesses 13 ‘ 
EE pee ee cc ces eneanene 34 ee 
SD, -ceuseosesocsnccosooce 22 ° 
OO — lj ee 
eae le ee 
Idris Hydraulic............ lt Est. value, £2,362; est. cost, £1,674, 
Jantar (Nigeria) .........-. 8 ee 
Sl Tn ccnpsersecereopesss li: 
Ried i hie bein wtiiet 8: 
Kamuning Rubber ....... $782 Tin output. 
REITER ccccccccccoccs beanecne 30 ee 
DT cettvesses ggeenenne 444 Est. value, £6,252 ; est. cost, £4,884. 
Lower Bisichi 4 - 
Lucky Chance . 2 ee 
TE sesncone &: ° 
Minna (Nigeria) 33 
Naraguta Extended........ 22 Dispatched 8 tons. 
Northern Nigeria (Bauchi) 32 
TE neahensgsoneetscse 5C Shipped 37 tons. 
eee 24 
tl thehdcbithhnekennnekwe 3 i z 
Dy tie pheencesninsbines 36 Est. value, £4,760; est. working costs, £2,450. 
ee, ee 26, Est. value, £3,450; est. working costs, £1,620 
Tin Areas of Nigeria ...... 38 ee 
Tin Fields of N. Nigeria .. 10; 
al. 
Chinese Engineering ...... 75,923| Sales week ended July 5th. 
Tweefontein United ...... 89,799 ee 
Copper. 
DCS ccnsueccuswtesess 15: Assaying 27 % copper. 
| EE 2,035 ** 
Miscellaneous. : , 
SET saeneeeasecacs es 58,000 loads washed, producing rubies va! red 


at Rs.130,000. Royalties for month Rs.25,000 


Broken Hit Proprietary Company, Linirep.—The Broken Hill Proprietary 
Company, Limited, has received the following cable from the head office in Mel- 


Natl 
or So. 


West End Office— 


25. COCKSPUR STREET, 
s.W.-1. 


4) 


Agency at— 
10, WALL STREET, 
NEW YORK U.S.A. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 


18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 

in South and East Africa. 


— i 
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July 19, 1919.] 
_ duly 19, 1919.) 


rne:—* Owing to the shipping strike, and consequent inability to obtain iron 
= ay close down Newcastle works within few days.” 
ome Corporation o¥ Canapa.—Results for four weeks ended May 20th: -- 
Total standard ozs silver produced, 93,992. Operating cost at mines, *£10,648. 
cnecial (capital) expenditure, *£580. Total tonnage, 2,361. Total footage, 84.’’— 
‘Off ve note.—* These amounts have been converted into sterling at the usual rate 
. exchange. but calculated at the present rate the figures would be higher. The 
a ce figures do not include royalties and head office expenses.) 
. M ext Lyrin.—Cable:—“* From June 5th to July 2nd inclusive, 17,974 tons of 
ore treated, being 11,694 tons from Mount Lyell mine and 5,647 tons from North 
M int Lyell mine ; also 633 tons of concentrates. Converters produced 478 tons of 
blister copper, containing—Copper 473 tons, silver 19,486 ozs, gold 516 ozs. Fur- 
nace in blast 1,024 hours.”’ , ; 

SrLpHipe Corporation —During four weeks ending May 17, 5,460 tons of ore and 
737 tons of dump slimes milled at central mine, producing 1,184 tons of lead con- 
centrates (including 134 tons from deleading plant), which assayed 47 ozs silver, 
66 per cent. lead per ton, together with 1,762 tons of zinc concentrates, assaying 
13 ozs silver,6 per cent. lead, 47 per cent. zine per ton. At Cockle Creek 3,313 tons 
of lead concentrates and purchased ores were smelted, producing 1,677 tons of lead 
pullion for treatment in refinery. Refinery products were 1,209 tons soft lead, 
1.191 ozs gold and 155,882 ozs silver. (Office note—Operations at mine were 
suspended on May 7th owing to general labour disturbances, and have not yet been 


resumed.) 


ANALYSIS 








OF BALANCE-SHEETS. 


CUNARD STEAMSHIP. 
December 3], 1918. 


LIABILITIES. ASSETS. 
Amount. Ine. —_ Amount. Inc. or Dee, 
£ £ 


Pref. stock ....0. 1,500,000 .. we 
2nd cum. pref.... 1,000,000 .. ae 
Ord. shares ...... 1,335,383 .. o“ 


Fleet & shipping 
investments .. 7,362,325 .. —1,145,589 
Properties, &c.. 748,993 .. + 7,452 





Govt. share ....06 - oe Plant, €6. 0.00. 85,749 .. — 22,705 
ReSTVS ccccccce 1,585,403 .. + 85,403 Gear, &c........ 258,118 .. + 17,968 
23 % debs. ..... - 1,170,000 .. — 130,000 Voyagespending 57,290 ..— 66,808 
Int. accrued .... 16,088 .. — 1,757 Freight, &c., out- 
44 % debs. ..... . 512,631 .. — 80,000 standing .... oe co = 251,224 
54% debs. .....- 1,000,090 .. en arr 2,210,648 .. + 168,719 
Te. sccacctanen 276,986 .. — 6,584 Investments.... 495,474 .. + 390,391 
Savingfund .... 100,903... + 15,577 |Cash ............ €54,438 .. + 310,177 
Creditors ....... - 9,950,646 .. +4,56),669 War Loan and 
en, Mie vcccsuns 67,500 .. a Treasury bills 4,478,814 .. +3.039,310 
Profitand loss ... 470,318 .. + 45,685 Deb. trustees .. 2,635,028 .. +2,021,272 
Total .......18,986,877 .. + 4,188,563 SD vce 18,986,877 .. +4,488,963 


LIEBIG’S EXTRACT OF MEAT. 


March 31, 1919. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec, Amount, Inc. or Dec. 
£ £ £ £ 
Pref. shares .... 1000000. ae Land, bldgs, &c. 404,203 .. — 3,379 
Investments . 539,313 .. — 62,816 


5% red. notes .. 600,000. 
Bills payable .... 


2,916,428 .. 


+ 670,000! Debtors ........ 778,077 .. —- 567,605 
— 695,000 Establishments 
— 765,644 abroad ...cccecs 


Ord. shares...... 600,C00 .. 


Creditors.... 


1,349,439 .. — 354,563 


Reserve ....ccc0 690,000 .. + 90,000! Stock........... . 5,279,981 .. — 564,570 
War cont.res. .. 110,0°0 .. es Bills receivable.. 38,597 .. — 3,576 
Insurance fund.. 102,537 .. + 2,986| Cash............ 92,310 .. — 359,056 
Profitand loss .. 462,955 .. — 18,817 

a 6,481,920 .. — 786,475 a 6,481,920 .. — 786,475 


BRITISH SOUTH AFRICA COMPANY, 
March 31, 1918. 


LIABILITIES. ASSETS. 

ae Inc. or Dec. Amount, Inc. or Dec. 

Capital: Shares . I —London, 
§ illy paid...... 8,937,533 .. ee err 49,215 .. — 169,852 
Premiums on Loans ........ om 76,0352 .. + 25,335 
Shares ..-. 0.4. 4,246,470 .. Investments .... 1,192,021 .. + 102,954 
5 % mi rt Race . 1,250,000 .. Sundry debtors... 22,266 .. + 1,148 

U 4 es 


amr sz 5% debe, ...00 ‘ 
accrued .... 11,615 .. + 266 Furniture, &c 


33,511 «. = 468 
reditor II.—S. Africa. 


prilances ..... 339,793 .. + 97,245 |Caah...... wees 89,072 .. — 19,264 
acoone + Investments .... 2,704,379 .. — 69,725 
ares, c, 


-seeccagna.d Debtor balances 638,295 .. + 58,425 
from commuted Public works, 
pe aicarsass 671,408 .. + 4,377 furniture, live 
Pratt pnd. &c. 799.020... + 22.717 stock, &e....... 7,184,309 .. + 180,408 
Foltand loss .. 70,495 .. + 167,345 Concessions .... 1,404,517... + 7,833 





Matabele war 
expenses ...... 119,52 .. ee 
Rhod. Defence 
expenses ...... 2,£87,418 .. oa 
Suspense accent. 36,158 .. + 20,099 
5S. Rhod. Admin. 
account ...... 3,753,942 .. + 25,200 
N. Rhod. ditto .. 1,204,551 .. + 49,024 
Total ......, 7,125,335 .. + 291,950! Total ........17,126,335 .. + 291,950 
HUDSON’S BAY COMPANY. 
May 31, 19:9, 
LIABILITIES. ASSETS. 
Amount. Ine. or Dec. | Amount, Inc. or Dec. 
Ord. shares ,# 2 | E & 
Pref. shares. 1,00°,000 .. ee Cashin London.. 67,045 .. + 55,169 
Creditors & credic 000,000 .. + 13 | Amount invested 7 
ea infurtrade.... 902,195 .. + 175,741 
Funds & reserve 2,662. 969 -» + 981,863 | Amount invested 
Balance of lan, 955,681 .. + 138,075 | in sale shops .. 3,955,841 .. + 235,221 
——_ Debtors ........ 494,295 .. + 397,597 


+ 109,301 


+» 5,022... — 17,874 | Winni fices 271,671 .. 
innipeg offices + 280,989 


Profit and loss. 
lloss ., §90,395 -° 4 106,41$ | Invests. at cost.. 1,196,280 .. 





RE ekiicccnves 301,940 .. — 45,500 
-_—_—_—— a comes -_—-——— 
Totals... 7,192,267 .. +1,208,478 | Total........ 7,292,267 .. +1,208,478 | 


(a 
i 
i! 
| 


_ THE ALL-SCOTLAND NEWSPAPER: 














DAILY RECORD & MAIL 


GLASGOW. 





Sale 


Twice that of any Morning Paper in Scotland. | 


i TL 
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Pref. shares . 
Ord. shares...... 1,000,000 .. 
4% lst mort deb. 967,271 .. 
American Thread 


+ 

Insurance res. ., 50,000 .. + § ) 

Profitand loss ., 650,158 .. + 98,743) 
+ 








70,833 .. + 70,833 | 
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ENGLISH SEWING COTTON. 


LIABILITIES, 
am. Inc. or Dec. 


-++ 1,000,0€0 .. 2 


current acct. ., 82,208 .. + 82,298 


Creditors........ 574,978 .. — 50,882 
Balance owing to 


bankers ...... 102.078 .. + 102,073 
Pension fund.... 18,405 .. — 28 
Capital reserve... 112602 . 

Reserve ....... 400,C00 .. 


Inv. reserve .... 82,000 . 
Div. reserve .... 400,000 
Stock reserve 


wee 300,000 | 





Me venendes 5,739,700 7 


March 31, 1919. 


Properties, &c. .. 2,646,904 .. 


Subsid. cos. 


account 


125,000 
50,000 





427,119 | 


ASSETS, 
Amount. Inc. or Dee 
a o 


~— © 
~J 
) 


+ li 8 

cee. SE ac ™ 18 

Pith sennieed - 1,409,593 .. + 25,940 

r ened 382,257 .. + 71,377 

atunkaiia 33,231 .. — 54,554 

rents .... 1,047,376 .. + 404,22] 

tees .... ae «0 4 1,150 
Thread 

menial — 130,295 

ae 5,739,700 .. + 427,115 





DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 


marked % or stated in Cash. 
__* Interim div. _+ Final div, Years, 
Interim! Date of eA 


Name of Company, 


or 


Final. | 
Banks, | 
Bank of Adelaide .............. aa 
Bank of Bengal ..........00.... | 154% 
Bank of Bombay............... 15 % 


Bank of Liverpool and Martin’s/4/6 p.s.1 


Bank of Madras......... 5+céeel ae oe 
Hongkong and Shanghai Banking)45/ p.s.* 
Isle of Man Banking........... 20 
Ra 183" 
Manchester and County ........ | 6/ p.s.” 
National Bank of South Africa 
Palatine Bank ..................|3/3 D-8. 
Provincial Bank of Ireland .... 133 
The National Bank ............ 12} p.s 
Union Bank of Manchester ....| 5/ps 
Vestern Australian Bank ...... £1 p.s 
Railways. | 
Bengal Dooars....... nareduneaaata | 31% 
| Clonakilty Extension .......... 2° 
Cork, Bandon, and South Coast 2* 


Costa Rica... 


Lancashire and Yorkshire ,..... is 
Swansea and Mumbles ....... 93 
Tea and Rubber. 
Anglo-Bolivian Rubber ....... 10 44 
Re etek adalaaeisk dk weet wl § 
a 20 
Bambrakelly Tea .......... 3% 
BING SOMNOOT ics ctenccecscaess ‘ 
eo a 5 
Dennistown Rubber ............ 10 
Djapoera Rubber............00.. _ 


Fast India and Cey!on Tea.... 


Empire of India and Ceylon Tea/3/9 p.s.4 Aug 


Federated (Selangor) Rubber ..} 20% 
ge eee | 60%1 
PUNE BUM ua acvrccencoeanees 6 ‘ 
Lk are 19 9 


Makum (‘Assain) lea | isf 


rn nee 124% 
PO ON iascisccndcanade end | 20 %1 
ITO a ccaseedeokceneecnue 115 9 
EE RMS s 6 co wncceewaccaks 124 
Scottish Malay Rubber ....... 10 * 
Simo Rubber ........... 12 
PR EOD sie<vcuuvssdenceuncoues 174 9 
Valiambrosa Rubber............ [9 p.s.+ 


Mining. 
Bechuanaland Exploration ....} 
Oriental Consolidated 


BRRMRER occ cccccevecseseceecees ils p.s.* 
I IN fs cndcecdceseiesses 2/ p.s. 
Other Companies. | 

PENN x ccnccuncosiuasentsseal 74° 
Bovril Australian Fstates . 
British Investment Trust ...... 13* 
British Oil and Cake Mills......} 10%* 
British Portland Cement........ D. as 


British South African Explosives 
SINE. in ccersansecges as 
Cardinal Investment Trust ....} 3 % 
Chadburn’s (Ship) Telegraph ../} 6 
SOCIEES NOOED occ sccececeveees } 26% 
Eastern Smelting, Pref. Ord..... 10 
Eas:man Kodak Co. of New} 
NEE inca csscntawonmannnada 1 59 
Electrical Utilities Corporation,} 


Nia: tenenckuintb aa weaweoed | 13% 
English Sewing Cotton ........| 20 %t : 
Fore-street Warehouse.......... 4/9 p.s.*, An 
ONeNe, POPE < co0ssc0c00s sane 5° 
Freeman, Hardy, and Willis....| 1/3 ps. 
Gloucester Railway Carriage... .| 10+ 

BE ND sw cxevessea eeresee 5% 
Greenwood and Batley.......... | 10 %+t 
DREN. ‘<s<cvereusasanes | 5* 
Milla Dry Docks. ......s0cecsee- |} 10% 
Industrial Dwe lings............ | 4* 
John Swan and Sons.........- a ‘ 

| Madame Val Smith ........... | Tat 


Mercantile Investment andj 


Chomered TLaas css vcvcvsevccs | 3%* 
Mond Nickel . .- ..ccccsccsccccese | 2/6 p.s. 
| Nalder and Collyer’s Brewery ../40/ p.s.1 
New South Wales Land and 
ASONEY .cccsscccccececces 
| North-Eastern Steel ............ «s 
Northern Corporation . ........ 4° 
Ohlsson’s Cape Breweries ...... as 
Regent's Canal and Dock ...... lk 


| Santa Rosa Milling ............ 10% 


Scottish American Mortgage.... 71% 
Second Industria] Trust ........ 
Shanghai Water Works ....... 
St James’ and Pall Mail Electric 


BD kcccvrcaciesdéncdttvedees 7* Aug. 
United Fruit Co............- .+» $23 p.s. Ju 
United States Debenture ...... 10* 

W. and H. M. Goulding ........ 7 
Je ae ee desve 10% 


eeweeeu' 50 p 8. 


~ 


w 


~ 


20) p.s* July 25 


Also bo'nus 3 p.s. 


for Whole 


etl ’ re 
ae Lat'st Pre 
Payment Year. Veer 
10 10 
“* | * 
and bonus 2%) .. * 
| Subject to tax 16 
| Subject to tax ee 
| Less tax 
7 6 
Less tax ° 
Less tax . 
Less tax 
Tax free 
Subject to tax ** 
ee 2 2 
Less tax +e 
Less tax 
15 
a 20 15 
Subject to tax & 10 
he 20 
Less tax 10 
Less tax 9 oe 
Less tax 10 nil 
Less tax 10 . 
Less tax 5/9in£ 224 22) 
Less tax 50 . 
Less tax 380 ‘ 
Less tax 10 7 
Less tax 15 . 
Less tax 20 20 
Less tax 17} ee 
Less tax 25 20 
Less tax 25 ** 
Less tax 20 
Less tax 6/ in £ . 
Less tax 18 


20 29 


Less tax 1/3 ps. 1/6 pa 


Less tax 7A 


Less tax 
Less tax 


“a 10 i0 
Less tax ee wa 
Less tax eo 
Less tax va 
es 8 
Less tax 83 
ae 10 10 
Less tax - 
he 2% 23 
Less tax ae ee 
Less tax 6/in £ 
Less tax 7 
Less tax 10 . 
| Tax free : . 
15 17k 
Less tax 10 
Tax free 
Tax free 
Less tax 
| Tax free ; 274 : Zl 
v7 | 6 | 6 
Tax free 10 ** 
Tax free 5 8 
Less tax -- ec 
Le.:s tax | 123 ee 
a 12 12 
Less tax | §& 4 
Less tax me ee 
Less tax ee 
Less tax 
Less tax 15 15 





peeeo~ 


ORE OF PE te MED 
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No traffic returns of British Railways have 
The Governmen 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 














Present Gross Receipts for Total Gross Receipts. 




















Name. | Period Ending Mile. | Week or Month, 
ace | 101819. | +or—| 1918-19. | + +or— 
Imus. | | te || 
‘i yne 7) 983 | 1,84 E11|+ 54.268 17.35,5:2 +  3,€6,627 
en en — m 33] iis 26 60|¢ 9,500) _3,14,8°0) + = 1,491,000 
Bengal & N. Westra 10 weeks 7 2,065 | 4,95,15¢/4 13,002, 51,583,280, = 1,11,715 
Bengal Nagpur....|\0 weets 7} 2,695 | 10,83,00 |— 74.200 1,10,81.03, : 5 45,603 
anes Bar, ‘0. L (40 woeks\July 5) 2871 | 17 .16,00C}— x) 2, 62,09 
cst 9 weeks May 31 W342 | 6,8'.761| » B5E7z2 48,8008) + 646,464 
Gath Umbis Keka 99 weeks July é 2367 | otros Snes) 370 BOC + 282,009 
NGIAD ...- weeks | 2, QU} 29,000) 3,7). - OCC 152, 
G Indian Penineuia| 14 weeks & § 12° 4} 26,96,30C) 472,500 3, 9,537,085 + 55,76 - 
Madras & 8 Mahr. 11 weeks June 1‘) 5,152) 12,00,000) 81,2 5, i,84,15,000) — ett 
Rohilk’'d &Kumaon, 9 weeks May 51 259 § aoa °, 0 4,28 ae — ee 
Do Lacknw-Brellly 9 weeks ye! weer Oe els 8sr iis 
South Indian. .... 10 weeks June 14 1,6574)  8.26,898) + 95.57:) 81,05 6 75,119 
Stho Panjabimnth) 6 mnths Mar. 31) "76 8,97,479\ — 25,935! _ 45,56,703'+ 33,995 

FOREIGN. 

ARGENTINE. | | ! a é | é 
Argentine N. BE. ... l week July 5) 752 10,809/+ 2,600 ; at 
Argentine Trans... 2 weeks) 12, ll 32C\— 1,505 62. = 3,159 
8. A. and Pacific | 2 weeks! 12} 3,836 | © 112,00C\— 36,00¢ 198,000! — 43,000 
B. A. Gt. Southern 1 week ¢ a 4 oo i ee > ~ 

| Ne 009! - 11, . 
B. A. Western .... 2 weeks! 13) 1 8a8 76, 000) + 10,0 131,09, - 1.900 
| jet 19.000) — ,00C 1,090) 9 
BuenosAyres Cent. 11 mnths) May 31| 190 49,587\+ 4,:19 443,763/4+ 115,465 
Oontral Argentine.| 2 wee s July 2 $505 | A2A.Con)— 6030 BINT — 28,50 
j Net 10,706, — 800 25) — 1,500 
Cordoba Central ..| 2 weels| 12) 1,208 52,100!s 3,480 89,100|— 3,220 
Eutre Rios....... 1 week | 6} = 33} 20,000) 1,100 15,40. — 820 
BRaziwiay. 
Brazil Gt. Southn. 5 mnths! May 3) .. Ms56,802| — 7,301 245,740 — 8,460 
Brasi] Railway... :2 mnths, Dec. 31] 5,830 | Ms#85900C\— 141 ‘271 §7,772,000| 4 7,619,243 
Geopidiag re grea’? Lt | Wate ati Sutumly | dae 
= na. weeks 1,83! 4 + i 0, ( 
Mouya FDR «+2 n00>. “Hema Dec. 31 1,239 meeseeeoee “ri 22,067.00: _ ner, “ 
EL: ciheeunen mnths i 65 |M«26 2,479,000'— 1,225 
San Paulo 28 weeks\July 13} — 1534! 34,3641 + 15.016 686,947| + 78,756 
Sorocabana .. 12 mnths| Dec. 3 1,0C3 | Mis1749000|— 246,168) 21,955,000) + 976,692 
State of Bahia. W 4 mnths Apr. 3] $B | MeS5,0001, 15,000 284,00+  — 7,000 
CHILEAN AED 

Paaovias. | i j | 
Antofagasta ...... 27 weeks July g ap} 22,055\— 21.620] 6965Ki— $58,019 

ree mpth | May 644 10,500)— 2,506; _ | 
Nitrate (8 weeks)..26 weeks June 30, 366) 1235 |— 21.2:2) "| 178,608 
Peravian Corp... .| Year | 0} 4,069 | 92,211,060/+ 11, 59} 12,413,160) — 194.855 
BOUUEE .biewsnssoes | Year x 350 | 6,310\— 15,975) 164,54) = 130,968 

Ovsar. | | | 
Onban Central ....| 1 week July St 17,5°6)+ 1,011) 11,$41)— 3.037 
Havana Central .. 52 weeks|June 22) 7 11,81C) e 1,842) = 806,253) + 29,184 
Onited of Havana. 2 weets July ‘S 681 | 56,952)+ 9,121) 96,572) } 7,941 
West of Havana... 1 woek | 165 | 8,650 2.611 6.556 + ist 

Unvevaras. | 
Oentral Urngnay..| 2 weets Ju? y ere | 20,2+2) + 1,046) 33,98", 3:5 
O.Urng.(Rast.Ext.) 2 we: s f S11} 4,554] + 626 080 342 
om Nrth Ext} 2 weei s| 186 3.583i\— 225, .e— 338 

es! ‘| 2 wee! 3) ty 2,102,¢+ 115 he 4 
idland Uruguay | Year |Junei| Sis | imerel+ 6.828] 212.620 $5,185 
North-West Urog| Year | 3 | U2 | BEB, S0C} + 20,589) 357.703) 54,06 
Uruguay North | Year | S| re} Ler 38 24,808) + 3,423 
Oruan Foasion. | 
Alcoy and Gandia 8 weeks July 3 3 | Pel$,00 | + gor 29,4001 4+ 35,400 
— et uitols an} agsitsi— tees 
ee asseeses nthe . | ‘ _— C 
Golomblat Natit 5 aunties! May . x 19,08 |+ 2,380 £8,0u.0!— ee 
Qoate Rica ....... 10 mnths! apr. 136 | 92,002)— 19,155] 222,955 + 69,453 
Dorado Extens tor | 6 mnths\June x | Bi | 15,80 }+ 5.6% 57,50¢|+ 6,400 
--. [16 weeks! 3 | 7,5 Si ¢ 897 
Gt Routh ot Spal | \@? weeks Ju'y {| 104 | Psll0.48.| 77,580! 3.086,796) 239,06? 
es | Smntbs!May 31 oo alt aon 527, 210! ¢ 7 eH 
Americ: ot 4,88 /— 8,30 1L1L,30|— 4,912 
iecremeaee|tearisees| ©] tet; bad eels obs 
an oe 851) J 
Ouemee bes | \* 1,912) 14,951) + 1,912 
Smyrna to Aidin| 1 wok June 3 375 | 20,107} wf a mS 
o weeks 14) 58 | 4,62) + 1,270 12,650) 
Piraeus-Athens,& | 7mnths July 3i| pastite $580 .earai0l 178081 
ante uste Cabsile, Sx | Ieee July | 3.70: | 6c! 28 625\+ 4,625 
pee Senos L 
Bais |" pey ] | RARE ay 
ne way-| Lmnth ‘Ma 3 - | $61,868) + } 
Samana &Santiag | Smaths 3 i a) tee 49,741 + 4,455 
Gafraand Hucies | Smnths il ine | Steal SE gaat 13,654 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








| |Present; Gross Receipts 
Name. | Period. ‘endive Mile. |___for Week. _|_ Total Gross Receipta. 
age. | 1919 }+or—! 1919 {| +4 or— 


$$$ ts ort retest + or = 





























| 
Oanadian Northern'27 weeks\July 7) 9,588 $879,50°/4 57.890) 23,170,5491+ ‘4 
Canadian Pacific 27 weeks 7| 13,388 | 63120 040! 333,000, 79,285 at + cranes 
Grand Trunk... . 27 weeks 7; 3,616 | @215.590'— 9,194) 6,2058794+ 1.1463 4146 
Gud. Tok. Pacific. 9 weeks Mar. 7| 916 618,48! — 1,882, ‘178,101— |” 27 901 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 
Name. Period |Ending) Gross. Inc. or Dec Net. (Inc.or Dec. 
ound thern® _.{| 1 mnth Apr. 3) s3em1ec— regs1) 
eth pamee |  —5  tba  e 
jan ° m |May 21) 9,005) + 000} 3,034,00: |~ v 
Pacific { 5 mnths! $63,145,004 3,710.00 S198 me 2,680,000 
Grand Tronk......... { lmnth | €1,(85,30\+ — 83,900) 137.400\— 7.500 
= 5 mnths) | €5,06',60 + 1,176,000] 254,600\+ 287,230 
White Pee a woe lmotb | | 820.222 | i 
Pass & Yukon... [12mnths\Dec. 31) §1,264,080.— = 


- 


& 
_§ 


* Net carnings before deducting taxes. 


THH ECONOMISFEP. 


LE 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





(July 19, 1919, 


issued since Government took control of the Railways st the outbreak of the War. 
je been issued sine (4 co Irish Railways as from January Ist, 917 





OTHER COLONIAL RECEIPTS, 

















| |Present; Gross Recei or 
Name. | Sustet. \Ending| Mile- OWeek or Month. | Total Gross Receipts 
| | age. |” 1918-19. | + or - | 191819, +or—_ 
| e|el| ae | a 
Beira and Mash-}| 1 mnch |Feb. 28) 86} 45,295|+ M675). |, 
Mid. of W. Aust.. |‘1mnths|\May 31) 877 7,8°2/+ 408] 102.7424 6.089 


New Cape Central|24 weeks|June 14 206 1,(68 |— 73 
Bhodesia Railway: lmnth frebs is 1,507 mats 8,134 


60,915\+ 5,058 
Rhodesia Katanga} | mnth 





AMERICAN RAILROADS MONTHLY STATEMENTS. 


— 


| Receipts for Month. Total ‘Reve! pia. 








Name. | Pertod. Ending} —— a sentaete | senate 
| 18, | tor— | iis | + ore 
| | 
§ $s $s : 
Atchison Topeka ..... ..| 4mnths Apr. 30) 12,818,623)— 1652°} 60,910,(5*4)+ 4% >,783 
Baltimore and Ohio ... | 4iunaths 30} 12,301,950 i+ 602,908} 60, 199 - + § 84'9 r 
Chicago and Milwaukee...) 4 mnths 30) 11,967,299 + 1,775,535) 44,149,524) 4 8,836,876 
New York Central ..... | 4 mnths 30] 22,701,27414+ 395,837 91,467,174 + 14,013,432 
Pennsylvania .......-. 4 mnths 30! 26,413,2¢9 |+ 1,427,123) 112,453,76014 2¢,987.514 
Southern Pacific ...... $4 mnths BO} 12,469,790 i? 1,163,055} 48,931,9444 5,518 47] 


i | I 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
































= Recelpte for Total 
Name. Period an Mile- Week. __ Receipta. 
AG | 1916-19. {+ or —/ 1918-19 | + or = 
l ee oe eee 
Anglo-Argentins ....|27 weeks\July €| 388 | 59,2124 3,469] 1,481,762 7,28 
Aucklind Blect a8dye!| 4weeks June ¢ 2 | e- | &24,851 1,26 
Burnley Corporation| 1 week July 12 12 «2,872\+ 499) ee - 
Calcutta Tramways. | 27 weeks 364 | RGS0,8 i+ 12,163) . + 310,483 
Chatham & District... 25 weeks 3 § £1,895) + 151) 37,747 t 4,528 
Egyptian Markets . | 26 weeks : ee | an — 401) $1,451 3,449 
Glasgow Corporation| 
Tramways ....... | 6weebsJuly 1°) 99 £°2,i11}+ 4,512 197,994. +4 19,19 
Hong Kong ....... |2l weeks May 2) .. $24,300) + £68} 297,180 + 14,2" 
Isle of Thanet ..... 4l weeks July 32) -. @1L.70)/+ 1,329) 283524 15.625 
Lanarkshire ...... | 26 weeks | “gop ]  aaieci+ «6 "lee} a8 age Ee 
Lancashire United . | 27 weeks) ¢} 42 £5,294 + 61) 90,444 i+ 12,372 
Liverpool Corpors-| | 
tion Tramways... | 28 weeks! 12) +1a €23.S85;+ 8164) 699,4:6/4 116,854 
L.C.0. Tramways 14 weeks, 1} 61g | #82,064/4 15,554) 1,161,762,/4 274,82 
Madras Elect.(2 wt} 26 weeks June3/| .. Res4,4e]¢ 6079] 453,43 Oe 
Pernambuco ms..| 27 weeks\July 6 .. 25,49)+ 1,306) 145,258) + 24,52 
eee il weeks Mar. 20) .. 22,15 |+ 517) 23.210 | + 5,603 
Shanghai Electric 17 weeks Apr. 30) .. 2°,590\4+ 5,680 476,8¢9 i+ 59.415 
Bingapore wopowennd . | 24 weeks June 7) .. 15,145)4+ 1,019 3549164 63,470 
Torquay ...... 26 weeks July 3 .. £1,154) + 149) 24,644 + 3,910 
} 
| | 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
| Present; Receipts Total 
Name. Period. Epding | Miie- | __ for Month. ——_Receipta. 
age. | 1918-19 | + or | 1918-19) +or— 
Gross! $259, 055 88,48 Re | 
Alabama Power ..... 1 mntb June 50 Net S1s.822 t Sn 





Brazilian Traction, 
receipts in milreis 
bane Electric ..| 6maths June 20 


British hl \imnths May 31 { Gross gos 


Grose! $2°6.006 4 8780 | $6,082,002|4 3.454, 
| Cennthe jAge. 38 Net Sa + 1005. | 1s.366 100] 2979,c00 
O36) ‘220,545 + 9.121 
on + 1al'g7i| 6,650' 98614 1,158 360 
15 62:601 


Electric, &c. 1,728,043, + 475,151 











Buenos Ayres La) | | 
—. = boos he mnths JuneX! 6] 2£61,350\4+ 22,983) 542,859 + 75,101 
urm 
ways and Lighting 10 mnths | Grom! yt + eae on alt 106.671 
res ilmnths May 3) ny er Net | aout "8s 102, 58¢| “Ea? 
enetee Pe nanos 4| 8 mnths Gross $65,56. 2,80) 892,426 4+ 14,350 
arthagena ap 
ont {ome émonths June s 12 | B3,37\— = 1,674 16,79i\— 10,841 
atalinas are- 
ie .-» | lmnth May 3.) Gross | anon + 10, 40° = | g 
Chillagoe ...... veoee | Dumnth | sis fim °° °° se ee 
Cities Service Co.... [12 mnths 3 | { Grows /$1 785 B5z)— 250,45 | 21,774,547) + 1,285,979 
Net ($1 725,8%|— 163,0¢6| 21,122,121 4,026,567 
Cordoba Light, &. (Imnth Apr. x « | 6 ors 4 1,7% a re . a 
ly ross ‘ 

Caba Balisosd - sees /0 mothe | eT Net $442.74; iv 5175] 2e7eSO3— 545.890 
Fee. oun Titers 4 weeks % = rane + oi arnt oan 
avana biec. ‘ rr W#Se oe 
Light, and on} ¢ maths / Net £5: + 14,43: . . 7 . 
Internationa + 2,40 25M? 





Light and Power jt annthe May 31) | arene £23,106 


60,62 | 9,856,121/4+ 460,465 
Net 647.4 





21.4 85,819 
——_ hi lmoth Jan. 3: 1{ Sree") et 02 ag 2 ait . 
Tramways ...... 6g : 
} oe | 
Grom] $134.29; | 42} 654,197) — 23,168 
Keystone Telephone. 5 muths May 3:| { Net | vt 12,906] 21658-72739 
La Guaira Harbour..| Lmnth June X)  ., | &8,2it 1.2% ; 
La Plata Electric... | 6 mnths 45,105) ¢ M4574 «4,285 
Lima Light, , Power, )| 4 unths Apr. 3! { Gross | GAS,S6r} 4 6,811) 152,226/4 21,015 
and ways... Net | £24,75 42%) 26314 10,52 
i ee - | ilmonth Mar. 3]) Gross ae Becudvs | . 
anila ecu ic | . Gross) $212,¢ 49,138} $63,383 1°2,135 
Railroad, &e.....}  #™uths Apr. x! Net | $10.6: : se wT 78014 54689 
. ! Gross! 794 27,54 } 
Miss ijqu River Pow: imnth May 31 Net | $158,908 : #2’ 6: 
Montevideo Water.. 4 mnths Apr. X| | = - 81 £5.615|+ 3 ss 
__ . Gross 24K. i. 622 47,400 + aa 
Para Electric sie iene 6muths May 3 { Net | £lne3 eel et st oe 
Rangoon Electric .  lmnth June X 2 | nore + il \+ = 
Ds ctee dices Mar. Grose) £2, a \+ 11.3} 39,936} 2.4 
Ditto Smntie Mar. 3 Ase os + wp ttt 20,577 + : ‘2 
Toronto Riy., &c.. Ma ross |= 58, §,290,69+|— " 
Dplted Micstrle © c Smnthe May 3/4 "Set | 68,004) — $4,8.2) 2.18043 — 26.635 
Montevideo ..... Smnths June 3) Gross | £34,65\4 4 107) 299,037) + 31,096 
United Railroads) og! | Gross! $523,445) €'93.| 5 226! “4.535 
of Yucatan...... } mnths Feb 28 { Net 346,21: \* 27,577! LP ite r wow 
Utah Securities ... | lmnth May 3] Gree) cenit ord : | = 
Vera Crag Rlectric . |:2 mnths |Dec. | Net *e2sa|* 185k, E14,70\— 203,50 
Transvaal Power} | Quarter June 30) Net | £222,635) ss | 
Winnipeg Electric. | imnth May 31 { Grom $248,191) ze.70e) | 





t 4 weeks return. 


ate 
Sev, 


e 


PR xteawe? + 


Allaga 
Anglo- 
Angio- 
Anglo- 
Ayer E 
Bah L 
Bajoe 
Bakap 
Banda 
Ban ta 
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: D ete 
ths of 1919, ease ividends Paid in Past 5 Comp 
ts | Output Increase oo Where | am aiviien Years. 
Outputs. — or Otherwise | necrease 
|} Ju Decrease. Stated in meneame sesincn eR 
ame. . Year ; . St ‘7. isla, 
fear Ends mennaaas Fh Year nm 1918. - hint Rasenisimniine i914 | 1915. — ™ o% 
a where Stated. 1916. i Ree aa Re Gee a { Lbs, % By ' 15 10 nil 
, nhidyentinanneteioniteaieme 1 Lbs. | Lbs. Lbs. | 6)| Z 5 | | = 174 . 
——_—— Lbs. | » | 128,500(5 44° |} 2 | 65 45 
[ Lbs. | oa. 250,400 | -. | 820,400(to date | + issss| 33 co | 85 0 = 
soccsce] 5 es | gaan een wanrtat | secon |, 41,055 | 759475 + 155, 4 | 50 . 2 is 
' Lennenneennnotnte yt 762,430 | 1,720.247 | 1,386,264 | 145, i -- 115,722). sas 5 5 
et: occccsccses eee ol ae | noe ize | 790,839 79,000 + 32.442 | ana : 126,500 ee ik 134 nil ‘* 
Anglo Malay ooo ihees | gaiaar | 825,083 | Sues | team lt cure | | eee lt mai si 2) e 10 
nglo-Sumatra (} coecee: | nap | 9972 | ’ ) 21,75 amu dae 12,20_| 2 , oA 
Ayer Kuning eee tee | beo'gas | “a7icas | ees'ea? Ineos 7509 | 225 Buy | acd a o | is | | % 
Bub Li Ost cd iia Siig) Faso) asem | nse * gos | Meare |* tee! 1h | 33) ah - | aa 
doel, a van ann | 46,5735 | 453, oc 60 O,I7T3t } 26, :60 a 5 0 11 
Bajos rr oe peor pageanion 396,400 cans 965,374 | aon i: 18,670 | 19.8700) + wenn wt 10 3 a 119 
Bandar Sumatra, mos ae | coaes | 388,383 | ae | 29226 |¢ 91221 see 1+ 51,789 = 7: 60 35 . 
ntam (Java) (June 30) .... eae | 971 | 265,008 | 29.2 9,369 Si, 65,500} 225 20 Ni "7 
Bantam (Java) or) (April 30)... | 296,528 | 317,971 | 593.644 | 57.797 |+ s | 350,500 |+ — 7 20 = 
ee... 2,750 | 730,814 | 591,500 | 76,000|+ 32,00 | 456 :c02;12) oi ol | 338 | 2 | 10 
Binccnversesonssess: | 702,75 $.500 591,500 oe 1,449 36, 31,496} 18 5 35 “* 
er . 753,464 | 758,500 | 954,948 | 41,453 + 1,449 | 184,000 | + 1.250! 22 35 s 10 eo 
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Bekoh (Vane) s..csssecceewe | fagtooo | 947'646 595.90 | 71981 (4 29'394 | 3ot763) |b geaeT| 50 fo | fy 4 
itd... | 198°075 | 841,521 5651615 115,284 | Ses3 | TOO * 24 084 0 10 10 25 7h 
c ; ’ j S 5 evo, i nly p ' ite ,084) ; i 2 7° 
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Bukit Som bew ang. 30)... Aa gd 1.056504 ones ae : oie : mae ‘ et | o a 140 hs 95 
eee en wee een voneweesees ‘760 | 688,994 | 554, 65,010 |+ 22,51 48,865(1) |+  _9,651| 37h | 1S | 8S 28 
lon (Para).....0+4+- ne Soe928 | Gl0a20 | 468180) Ge, Bh oe 93,19%) 374 | | 55 . 
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Ketiglia arch cee Sivoes| | Seeae Sates | 47,892 | i400 | a,s69t000%) |— ze im | 137 | “fo | 30 | a 
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anjong Malim (June 30)........| 935,041 | a. 2,678,564 | 10S Sie + 46,205 | 501,480 | + nor 6 . 6 | 5 
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TRANSVAAL GOLD OUTPUT STATISTICS. 








May, 1919. | June, 1919. 

Name of Mine. | mst. | Est. | | Est. | Est. 
Ore. | yield. Proft.| OF | Yield. | Profit. 

Tons. é £ | Tons. £ £ 
Aurora W. United(l0sshares) ..; 14,800 | 16,511 45 | 12,500 | 12,933  3,524d 
Brakpan ......---es+seseeersees 48,800 | 91,024 30,503 | 45,500 | 88,210 30,105 
Oity and Suburban (£4shrs.)....; .. | .. | .. | 18,226) 27,626 4.096b 
City Deep .....--cscccseccecees: 50,000 | 98,556 | 27,487 48,000 | 94,347 26,405 
Vonsolidated Langlaagte ...... 45,800 | 66,606 | 12,051 | 43,200 | 54,282 12,015 
(onsolidated Main Reef ........ 50,230 | 74,812 | 8,587 | 47,000 | 72,050 8,050 
Orown Mines (10s shares)........ 164,000 | 226079 | 37,467 | 168,000 | 231,824 44,538 
Durban Roodepoort Deep ......) 24,100 | 35,300 £60b' 18,400 | 28,669 5,305 
fast Rand Proprietary .....-..| 110000 | 141,800 | 6,079 , 111,000 | 145,325 | 8,535 
frerreira Deep .......+. vaceeeee.| 33,600 | 53,983 | 12,738 | 33,000 | 50,629 11,084 
teduld Proprietary ........++.. | 43,000 | 65,198 | 21,211 | 43,800 | 64,979 21,629 
Geldenhbuis Deep ....... eoeeess| 49.500 | 57,687 | 1,135 47,200 57,228 1,217 
Ginsberg ...eceeseeee> soccvcecs 10,400 | 10,586 | 396 7,900 9,267 475 
‘Glynn's Lydenburg ........---.) 3,885 | 7,078 | 694 3,850 | 6,348 185b 
TOSI, BOW coc ccccccccccccecccces 16,700 | 11,962 | 524b 14,740 | 13,300 522 
Meovernment Areas..........++.. 125,000 | 218,787 93,305 118,500 | 203,595 88,010 
Heriot, New .....+++. seesereeess oo ek Toon 11,380 | 15,868 157 
PUPIL .cccccccccccccvcccccece. | 93,600 | 24,017} 2,985b 22,300 | 25,875 1,9610 
Kleinfontein, New ......-+-+++.. | §9.480 | 70,485 | 2,786) 53,86C | 15,841 4,894b 
Knight Central ...... ppaeinieed 22.500 | 26,242 7,483b 21,700 | 26,382 6,555» 
Knight's Deep......... sewenboes 93.100 | 73,415 | 3,044b 95,000 | 74,971 2,018 
Dang) Estate...ccccces ees+| 42,200 | 53,407 | 9,206 40,990 | 49,296 8,244 
Gouipaards Viei ......-e.e+eee.- 20,850 .. | 3,234) 21,740 as 1824 
‘Meyer and Chariton .......---.. 14,450 | 39,880 | 23,306 14,030 “40,103 23,507 
‘Modderfontein B. .......+.+-+.. 55,000 | 119,482 | 62,002 | 54,606 120,071 63,160 
Modderfontein Deep Levels....| 44,200 | 92,852 | 54,044 | 41,500 | 93.475 | 55,771 
:Modderfontein, New (£4shs.)..... 84,500 177,709 | 92,153 79,000 172,398 | 91,412 
‘New Unified.......... pe everece 12,200 | 12,024 | 1,865 | 11,600 | 11,618 1,835 
"Nourse Mines .......0.seeee+ees 40,900 | 55,431 | 2,582 , 40,600 | 53,038 | 2,105 
‘Primrose, NOW.....ccescceseress 20,300 | 18,651 | 2503 19,500 18,066 2,513 
‘Princess ......... pbbvennsbobonss 20,500 | 27,655 | 86 19,600 | 25,604 851b 
‘Randfontein Central............ 144,000 | 166,162 | 10,194 | 150,000 | 171,119 | 12,587 
Robinson (£5 shares)....eeee-+.. , 40,900 | 43,215 2,453 | 35,400 | 35,687 5,747 
Robinson Deep ......... poovece 52,200 | 72,354 | 9,521 , 50,000 | 66,785 5,749 
Roode Te United ..,..0.+-+6.; 23,809 | 21.557 | 1,994b) 23,100 21,884 1,543) 
Rose Deep..... pnenes eerceeees-) 51,500 , 63616 | 14,257 | 50,600 59,357, 11,740 
Bimmer Deep .....cccseccersess 43700 | 41,956 | 7,292) 43,600 45,214 2,807b 
Bimmer and Jack ......se+e.+.- 54,800 | 58,488 | 6,728 | 67,400 58,899 | 7,629 
Uprings Mines ......scceseseeees 36,070 | 67,487 | 23,160 | 33,500 | 62,812 | 20,203 
SEL aucosscoceces phénewe | 10,300 | 25,025 | 4,279 | 10,400 | 26,797 | 7,316 
Transvaal G.M. Estates ........ , 16,830 | 24,596 3,394 | 15,590 | 25,800 4,159 
Van Ryn...... cosece woreeeeeeeset 35,900 | 34,231 | 5,156 | 35,250 | 34,326 6,988 
Wan Ryn Deep........seeeeesees 49,600 | 103,492 | 54,130 | 46,70 99,968 | 52,980 
Village Deep ....cesccssecsssss 47,200 | 67,572} 5,844 | 38,900 | 61,193 2,501 
Village Main Reef .............. 19,403 | 25,957 | 3,180} 17,400 | 22,i62 1,079 
West Rand Consolidated ...... 33.120 | 38,375 1,403 | 38,900 61,193 2,501 

Witwatersrand Deep ......... 31,600 | 35,533 | 1,979? oa at = 
Witwatersrand (Knight's) ...... 35,500 | 42,781 | 7,125 | 33,900 | 40,842 6,028 
WOlRSter cccccccccccscovccccce: 30,000 | 37,440 3,598 | 30,/00 38,585 £,570 

(b) Loss. 








Reports and Notices, 


Sir Arthur H. D. Steel-Maitland, Bart., has been elected a director 
of the Kio Tinto Company, Limited. 





GOVERNMENT STOCKS, &c. 


GUAYAQUIL AND QUITO RAILWAY BONDS —The Council of Foreign 
Bondholders have received a cablegram from their agent at Guaya- 
quil, stating that {20,000 has been remitted for the service of the 
above bonds. 

BANKS. 

NATIONAL BANK OF SOUTH AFRICA.—The report for year ended 
March 31, 1919, states that, after making full provision for bad and 
doubtful debts and applying {50,000 in reduction of bank premises 
account, the net profits for the year are £473,607 6s 4d, inclusive of 
the balance of £35,736 1s 1d brought forward from March 31, 1918 
The bank's investments stand at or under the present market prices. 
The directors recommend that the profit be apportioned as follows : 
to dividend of 6 per cent. (of which the interim dividend paid for the 
six months ended September 30, 1918, absorbed £85,800 16s 5d), plus 
a bonus of 1 per cent., £200,401; to reserve furd (raising it to 
£1,050,000), £200,000; to pension fund, £50,000; to balance to be 
carried forward, £23,206—/473,607. The directors have the pleasure 
to state that during the year the banking business of the African Lakes 
Corporation, Limited, which had branches at Blantyre and Zomba 
(Nyasaland), at Fort Jameson (N.E. Rhodesia), and at Chinde (Portu- 
guese East Africa), was absorbed by this bank. The following new 
branches have been opened :—London, 25 Cockspur street, S.W. 1: 
Rhodesia, Broken Hill; Nyasaland, Fort Johnston. Since the com- 
mencement of the current year branches have been opened in Rhodesia 
at Shabanie and Victoria, and the agency at Vila Péry (Portuguese 
East Africa) has been converted into a branch. . 

BANK OF BRITISH WEST AFRICA,—Issues of capital to provide for 
the steady expansion of the business of the bank were made in 1910, 
I9TI, 1912, 1913, and 1916. The total number of shares issued as at 
March 31, 1919, was 145,000 of {10 each, of which £4 a share is paid 
up. The necessity for adding to the capital of the bank is proved by 
the number of new branches opened in recent years. The directors 
have under consideration the desirability of opening additional 
branches, and further capital will be required to prepare for this and 
for the expansion of the bank's existing business. It has. therefore, 
been decided to issue the remaining unissued capital of the bank, 
55,000 shares of {10 each, and tocall up the sum of {4 per share 
thereon. The board have arranged with Llovds Bank, Limited, to 
take 15,000 of these shares ({4 per share paid) at £7 5S per share. 
Lloyds Bank have, with the approval of the board, also acquired by 
private treaty 15,000 of the existing shares 


and of its policy will remain, as heretofore, in the hands of the board 
and the directors are satisfi 





The control of the bank | 


ed that the acquisition by Lloyds Bank of | 


a shareholding interest in the bank will prove of assistance to the 
bank in its development. The 40,000 shares of £10 each remainin, 
unissued are now offered to shareholders registered on the books o; 
tbe bank at the date of this circular in the proportion of one new 
share for every four at present held, at the issue price of £6 per share 
of which {£4 will represent the amount to be paid up on each share’ 
and the remaining {2 will be premium. The premium on the 40,000 
new shares and on the 15,000 sharesallotted to Lloyds Bank, Limiteg 
will be added to the reserve. 


MISCELLANEOUS. 


BODEGA.—The report of the Bodega Company for the year endeg 
March 21, 1919, states that the profits amount to £55,645. To this 
has to be added the amount brought forward of £21,983, which 
leaves £77.628 for appropriation The dividend on the preference 
shares, already paid, amounts to £350 0, and the remaining pro- 
portion due thereon to £1,000. An interim dividend of 2) per 
cent. actual (2s. 6d. per share on the fully-paid shares and as, per 
share on the partly-paid shares) was paid on the ordinary shares on 
January 1st, 1919. This dividend amounted to £7,000, which leaves 
a balance of £66,628. The directors recommend a final dividend op 
the ordinary shares of 2} per cent. actual (2s. 6d. per share on the 
fully-paid shares and 2s. per share on the partly-paid shares). In 
addition, they recommend a bonus of 5 per cent. actual on the 
ordinary shares (ss. per share on the fully-paid shares and 4s. per 
share on the partly-paid shares), making, with the interim divi- 
dend, a return of 10 per cent. actual for the year, and leaving a 
balance to be carried forward of 445.628. Meeting, the Trocadero, 
Piccadilly, W., July 21st, 11 a.m. 

KYNOCH —The directors in their report for the nine months ended 
December 28, 1918, state that they are not able to present the 
accounts owing to the amount of work which has had to be done in 
connection with the change over to peace conditions. They are, 
however, satisfied from the figures put before them that the profit 
for the nine months is sufficient to enable them to pay a dividend 
of 14 per cent., subject to tax, on the amount paid up on the ordi- 
nary shares. A dividend on the preference shares at the rate of 
s per cent. per annum, free of tax, for the three months ended 
December 31, 1918, will be paid at the same time. Out of the 
s00,000 €Xisting ordinary shares 405.789 have been exchanged for 
shares of Explosives Trades, Limited, and as the company has re- 
ceived no acknowledgment of any sort from the remaining share- 
holders, it is probable that the papers have been mislaid, and that 
most of them will ultimately be exchanged on the terms of the offer 
388,<43 of the preference shares out of the 500,000 already existing 
have been exchanged for those of Explosives Trades, Limited. 

MORTGAGE OF EGYPT.—The report of the Mortgage Company o! 
Egypt for the year ended March 31st states that, after providing 
for interest on the 44 per cent. debentures and temporary I ins, at : 
applying a sum of £10,038 in writing down value of freehold pre 
mises, bad debts, etc., the profit is 483.777. Deducting the 
dend paid and accrued on the preferred shares, £50,000, there r 
mains £33,777. Add amount brought forward, £34,473, there 1s 
available for distribution £68,250, which the directors propose t 
allocate as follows :—Dividend of 8 per cent., being 2s. per share on 
the amount paid up on the ordinary shares, £20,009, to genera 
reserve, £10,000; towards writing off the discount and expenses 
the debenture issues, £2,800, leaving to be carried forward £ 35,45 
The economic situation in Egypt during the period continued 
to improve, and payments by clients were well maintained, with the 
result that instalments in arrear have been reduced from 
£220,279 to £171,163. Meeting, Cannon Street Hotel, E.C., July 
23rd, noon 


Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening 


The weather has been somewhat overcast during the past wees, 
and a spell of sunshine is now needed by cereal crops during the 
next few weeks, and which in a measure would counteract the 
damage suffered from an inclement spring and the drought of early 
summer. At the moment prospects ari 
continuance of warm, sunny conditions is greatly to be desired. 
The market proved generally quiet, but prices are very firm for all 
descriptions, with moderate offerings put forward. Native wheat 


sells up to 


more encouraging, and a 


76s 6d per so4 lbs, while imported varieties rule at 















SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
55 CONGRESS ST., BOSTON, MASS. 


CABLE ADDRESS—SALBRO. 
Dealers in Bank and Bankers’ Acceptances, _ 
Short Term Securities of Governments, Municipall- 
ties, Railroad and Industrial Corporations. 
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Gate 





Bank of A 
Bank of B 
Bank of L 
British B: 
Munster 3 
The Nati: 
National 

Provincia 
Union of . 
Union of 

Western / 


QOhlsson's 
Land, W 
Australiar 
Hudson's 
New Sout 
South Au: 
Iro 

David anc 
W. and T. 


Bambrak« 
Bidor Est 
Depnisto 
Djapoera 
Federated 
New Darv 
Simo Esti 


Cunard S: 


Borelli . 
Dooars 

East Indi 
Ghoir All 
Majuli 

Makum ( 
Moabund 
Nedeem . 
Rajmai . 
Rupajuli 
Singlo . 


English § 
Atlantic ' 
Second Ir 


{ 
Brooke, E 
Cork Imp: 
John Swa 


Liebig's ] 





July 19, 1919.) 


2 aT. 


Profit | 





SUMMARY OF COMPANY P 


THE ECONOMIST. 


115 








ROFIT AND LOSS ACCOUNTS. 


Reserve, Balance 
Deprecia- Forward 


Appropriatio 
Balance| After — ——____ Peration. 
Period | from | Pay- hina ___Dividend. _ romen bii 
Company. Ending. Le _- | Dictri- | Ordinary. Siete | arried to 
| | ture | bution > aa 
| Interest.| vate. Amount.;Amount. tion, &e, 
aan rene ene em ee ee 
Bank of Adelaide ....++++ weeeseees) Mar. 3L | 12,528 69,349) 81,877, 10 50,000] 12.000 
Bank of British West Africa........| Mar.31 | 21,613. 83,767, 105,380, 9 52.200) 30,500 
Bank of Liverpool and Martins ....| June 30 195,885 494,416 688.30) 16 527,422) 250.000 
Brit an on eter eeceecezs.| June30" | 1740l| 58301] “7870 0 | 14000 40,000 
unster : 4eins cocccccccces ; 58, ‘ , 00 
a tation Rem eccaceses e+ee-, June 30* 24,113, 108,794 132,907; 12 63,000 45.000 
National Bank of South Africa .... Mar. 31 35,735 437,871) 473,607 7 200,401} .. 250,00: 
Provinelal Bank & DRE io se00o —_ a at Be = emai 134 sananal ame 
Inion of Australia ..cccccescccccee| Feb. ’ 340) ' 000 ; 
Tales _ Manchester aeheceseeusene June 30* 18,670 129,512) 148,182 20 52,500 oe 55,000 
Western Australian Bank .........., Mar.51* | (23,460 29,560, 53,020 £1 p.s. 25,000 és 
Breweries. 
Qhisson’s Cape Breweries........- | Mar. 31 | 40,171 42,778) 82,949 8t 24,000! 11,500! oe 
e, and Financial. 
eS teen coccccsccecs| Deo. SL | 8,634) 40,352) 48,986 Bat 68,000; .. (Dr 25,600 
Hudson’s Bay Co. ...eeeeeseeeeees| May 31 | 133,93], 706,414, 840,595 45(d) 450,000 100,000, 100,090 
New South Wales Land and Agency Jan. 31 | 6,657. 12,869, 19,526 6 15,687 i | be 
South Australian ree ‘ ‘ 2 cane Dec. 31 | 1,129, 10595, 11,725 Tat 10,433 soe | a 
Iron, Coal, and Steel, | 
David a Wm. Henderson and Co... April 30 57,176 74,435, 131,611 5 11,250} 15,000! 18,072 
W. and T. Avery ....-sseceeeeeeeee, Mar. 31 | 14,706, 50,534 65,240 15 22,271 9,620) 18,000 
Rubber, &c. 
Bambrakelly (Ceylon) ..... ccccee: a = Mn ao ae a aed ie 7 z 
dc Batate.ccocccece eeeeeee eeeee wiar. } ’ ’ ’ | 5 ee | 
Sees okies vecececeeeeeee, Dec. SL | 10,649 19,183, 29,832) 10 13,660) .. | “ 
Djapoera (Sumatra) Rubber........| Aug 31 | 28,052, 7,418 35,470 10 11,200; .. 12,505 
Federated (Selangor) .......eee+e++, Mar. = ae ae ae = oan oo | ‘ . as 
New Darvel (Tobacco)....+.++++++++, Dec. | , : ‘ oo | , 
Simo Estates ....... saceesoneesnc! San | 5,154 7,813, 12,967 18 5,662 oe | ee 
Shipping. 
Cunard Steamshifr.sessssseseeeees, Doo. 31 | 157,552, 533,169] 690,721 10 (e) 297,081] 135,000| 85,403 
Tea. 
Best ccocccccccecscccecesccecs| OG. On | 2,757 9,167, 11,924 10 7,817 383) 2,000; 
BOGREE coccceces ccccccccccccccces| Doc, SL | 28,043; 42,295) 70,338 273 57,750 5,250) “a 
East India and Ceylon .......... - a = aaa —— we = ae 6,000) 11,270 
Ghoir Allie eee eee eee eee eee eeee ec, | ’ ’ , 1 ’ ee | ee 
Majuli ; = paneee sneeseces**ceeeee! Gea 2.402, 18,550; 29,952) 15 14,396 1,200) 4,000 
Makum (Assam) sere weer eee eeeeee Dec. 31 2,451 11,203) 13,654 20 10,000 ee ee 
Moabund ....... ccccccseseceseses| an | «Rae iaaee Saaee 37 17,500 2,500; 1,000 
Nedeem....... pete enn cocccccees| Deo. 31 | 38,347; 39,499 77,841) 25 24,047 9,619) 15,000 
SS eee beeonene eoeees Dec. 31 | 3,829 18,206) 22,035 25 14,000; .. 2,000 
a occcccccecces| DOC. Sh 1,145 4,123) 5,264 20 3,651 o. | 500 
a eee sesesesceces| Dec. 31 | 28,683 26,944) 55,627) 20 21,000 6,825) oe 
Textiles. 
English Sewing Cotton ............| Mar. 31 191,415 533,743) 725,158 25 250,000} 50,000; 231,595) 
_____ Trust Companies. 
GRINS BD da ctecedesescsccsces June 30 136 5,761 5,897 15 5,440, .. “ 
Second Industrial ........ sr. 5,021 21,092) 26,113 5 10,500} 6,510} 4,000; 
Other Companies. 
Brooke, Bond, and Co soiaiiddai titan Junell | 15,341 25,213) 40,554 10 15,000 15,00€| 
_ + pee y ia cocccocee.| June 30° . 3 - aa 1 pe a 3 a 3 590) ‘ “OC 
OM HOE SRG BOWS occccccececes: April 30 955 50/8) ’ UNI voy —— 
Liebig’s Extract of Meat .......... Mar. 31 243,609 270.467! 514,076 — 25¢ 150,000! 50.00¢' 


* Half-year. 


(e) Distribution on ordinary shares increased by £30,000. Capital increased by £1,655,403. 


+ Free of tax. 





548 x] ex ship and 84s gd to 85s 3d landed terms. Flour in steady 
request. English G.R., 44s 3d per sack ex mill, and imported 
40s 3d per 250 Ibs ex warehouse, with sales to millers of American 
at 445 yd ex store. Barley generally quiet, spot supplies being 
still on a limited scale, and prices very firm. Native ranges from 
07s to 7 Sy acct rding to quality, per 448 Ibs. Of imported Amer- 

maiting rules at 73s, and No. 3 Canadian Western 74s per 
qoo 10s. Oats continue in good demand at full prices. Native 


a ae per 330 Ibs. Of imported, La Plata rules at 62s; No. 2 

ne Western, also Chiiian. 63s; South African, 60s; Scottish, 
Mont 'rish, <Ss. with sales of mixed at s&s 6d per qr, 320 lbs, 
a wom Maize confinues in light supply, and spot quota- 
On ““rgely nominal. La Plata, 63s to 64s per 480 lbs ex store. 


a : m , a fair business transpired in Australian parcels of 

~. S0 London and outports at Sos per 480 lbs. No. 2 white 
ee d American oats, basis 36 lbs, at 59s per 320 Ibs. Barley very 
te further advance. Parcels of American malting, 48 Ibs, 
“, .Usust, sold, 71s to 728; August-September, 72s to 728 9d; 
American feed, 44 lbs, July-August, 68s 3d to 698; No. 3 Canada 
- a iy) afi at, 725 3d; No. 4 ditto, July-August, 71s to 71s 6d; 
snd tember, to 72s 3d per 400 Ibs. There was a steady de- 


te ; T grain freights, and rates remain at a firm level. From 
" = a wheat was fixed at Ios, barley Igs per qr, and flour 
“2G per ton to United Kingdom ports. Northern Range Ameri- 
1, Ports quote 8s 6d for heavy grain to U.K., 14s French 
5. suc, 16s Belgium, and 17s one port Italy, with an additional 
nee qr in each case if loading in the Gulf. The River Plate 
fs ; 'S quietly steady. British tonnage was fixed to U.K. at 
the ., ' é tor, and 115s to Italy, while neutrals obtained 225s to 
inaden. ent: Eastern markets very strong, and tonnage = 
basic. 1OF Tequirements. Karachi was fixed at 1358 scale 


yoni and Bombay 155s on dead weight to this country, while 
~~ 14 seeks further space at 10ss U.K. and 115s per ton Italy | 


for wheat. 


= 
13,877 
22,680 
110,873 
79,849 
21,702 
24,3907 
23,206 
29,1093 
78,614 
40,682 
28,020 


47,449 


5,986 
190,395 
3,839 
1,292 


87,289 
15,349 


1,235 
4,373 
16,172 
11,765 
5,299 
4,326 
7,305 


173,237 


1,724 
7,338 
5,518 
1,342 
1,356 
35,654 
94 
29,175 
6,035 
1113 
27,892 


193,563 


457 


5,103 
10,554 
ali 
7,133 


_—_—_— 


Corresponding 
Period Last Year 


Net 
Profit. 
—— 
71,355 
71,514 


43,198 
43,282 
148,996 
347,602 
64,586 
165,789 
105,968 


44,694 


78,488 
713,805 
15.764 
8,764 


64,901 
40,784 


7,570 
21,346 


18,021 
12,235 
5,015 
8,537 


408,159 


5,480 
61,225 
25,661 

3,546 
19,259 
19,163 
27,434 
41,149 
15,671 

4,166 
36,942 


438,457 


19,218 
25,757 

747 
13,304 


62.00 | 252.076 287.962 


Divi- 
dend. 


aD 


o 


10 
8 


17 
13 
6 
134 
14+ 
20 


St 


94 


+ 


40(d) 


6} 


15 


10 
20 


nil 


174 


10 
4 
6t 

25+ 


(d) 20 per cent. free of income.-tax. 
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Time charters very firm, with 


- t 
255 t 


+ 


er ton per month 


quoted for British vessels, two to three years’ general trade, but 
neutrals can obtain 42s 6d per ton for 12 months, with shorter 


veriods at proportionately more money in both 
I Pro} J 


cases. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1017-18, 1916-17. and 





The Moneyed People of the 


Richest Province in Ireland 
—Ulster—look to the 


Northern Whig 





as an investment guide 


AND BELFAST POST 


@ The insertion of your 
prospectus will prove this. 


Put the ‘NORTHERN WHIG’ on the List 


92 Fleet St., E.C.4. 
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1915-16.—(Particulars of imports of wheat and flour temporarily 
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(I1.) Compared with Previous Years, 

















—$—$—_—_____ 
discontinued):— —__ paar Price, Corresponding +t 
1918-1919.) 1917-1918.| 1916-1917.) 1915-1916. ig, y 
ees Lcnetet ee a sia, 1918 | 1917. am. | 1 1915. |194, 114, 
ted sales of home-grown wand Owts | Cwts. Cwte. — —_ an 
“lo Tule ©. . covcceceuccensens a £0,916) 28.18% | a aia 
45 weeks 00 JUly 12 ..sceseerrerreeenrers) 12864109, 9,544,669, 13,827,600, 14,514,900 | Raw Cotton — “maar th a | 2261 1900) 796 Sig! ry 
| mee tb | 27-09 | 29°98 | 30°75 1145. 695. 94) 
lish waeet r s a s a d ea Egyptian eeccces sesccceoonsescess per ‘ 
tegg  Ei one epee 33) 4 | 2 51 6 LarDe—52's WWikt «2... eeevereeeseeeesperid, 45 508 | a | ‘2h, ee) gy 
RINNE ice eernenenshanenmetnaed 171 | 180 | 18 0 | 11109 — WE HELE «ore eesereeer eres DOr ID) ea | 502 | 243) 127) 83) g 
wVieible euppiy” in U.fl.contres... --bash.) 5,297,000 925. 9,984,000, 44,233,000 — G's twist (Egyptian) eee een a | vata m a, 1st | l 
-) L® 5 | 
AM CWE. ceeeeveseeeees ceeteeeeeees 2,858,000, 495,500 5,348,600, 25,695,200 a anita 16 yds, 18 by 16, 3's a3 5 8 ° « 0 ne ss fiss i 
2-in, Shirtings, 75 yds, y gan a5 t 0 \i6 012 5) 
COMPARATIVE AVERAGES OF GRAIN. $8-in, ditto, 38 yds, 18 by 16, 10 Ibs. vevecsee 39 6 135 0 [18 1410 14 7 19 
ditto, 374 yds, 16 by 15, 84 ‘bs 31 0 (30 96 4; 9 if ita 
The following is a statement showing the Quantities Sold and the S-ie. ditto, 519 yas, U6 by 15, pennese a6 4:19 19 69 |7 5 


Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 






















QuartiT1z8 SoLD AVERAGE Prices, 
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~¢ Nominal quotations 








THE WOOL TRADE. 





j Eatin 7 
| Wheat. | Barley, | ate. | Wheat. | Barley, | Cate COLONIAL WOOL. 

eee | eee eee ee aan I meee — (FROM & CORRESPONDENT.) 
Jul Eee est ores Sis 6. "3 : 62 : 0 ; _ There is no really new phase in connection with the position e¢ 
~~ 12°......| 19,547 1 | 1817 2 | 2216 7 73 3 63 1 | 4911 | Colonial wools, the event of the week being the opening of anothe; 
rt series. Judging from the reports issued in the papers and thog 
1516 «+5. mens 3 | 505 O | a0 2 | S27 | 3 8 | 3 & | by the Committee of London Wool Brokers, there :s some diversity 
ie? | : 1,585 : 2682 7 | 78 2 0 10 55 1 of opinion as to the course of values, but I am inclined to the 
1913. 0 1259 3 | 26971 74 4 57 5 | 47 0 beliet that, on the whole, values have lost ground. At least that 
can be said for the bulk of the offerings. The top side of 5s per 
lb has again been paid this week for superior combing merinos, and 
such a figure clearly indicates a still very satisfactory market for 
THE OOTTON TRADE. good combing wools. That certainly can be said in all truthful 
ness. When we come to medium and faulty wools, prices un 
LAVERPOUL OFFECEAL Papeete 11, 1919 doubtedly are in buyers’ favour. During the past two months suff. 
| Feil leases Pesteal Seane Pertoa | “2°! allowance has not been made for the vegetable matter that is 
| | igi —|, 1318. 1917, often too apparent in Australian merinos and crossb: id 
Descriptions. |) & oo Wi cediaiaitanieane _ | after all, this has to be reckoned w ith. In reasing suppl es of cross 
é 213s € £ 7 rt] é s So ¢ breds have come to hand from Victoria, New South W. s, and 
8 Sisi8\e'8'8 63 & 8 Se E | South Australia, the bulk of which are certainly burry. Then there 
| ee el ee ee ee | is not that attractiveness of fibre in the bulk of the Australian 
Bes ae aa a ee SS a PA S =e, MS oA S crossbreds that one is familiar with in New Zeal and ct ssbreds 
Ploride ditto....--.++e...s+-| ss Bm nmi nm nmi om! nmi nm! nmi 40... | All this tells in the spinning value of the combed top, and no doubt 



















| 1 
Ord G ODM MUGMMF @OLM GM GOLMGs 


AMCTIORD ...000-eeeeeeeeee+ 1705 1758 1925 2098 2208 2551 1978 2075 21:3 1760 1855 1930 


I 
Brazilian, Mid MEK Fr. e £® Gd, Fne MF Fr. Ga. MF By, - ‘ 
Pernambuco, &€,......00++-) «» 2063 2368 2468 .. ) .. | 23922592 .. 1905 1980 
Paraiba ..ccccsessseccccseee| oe 2068 2568 24¢8 co | oe | 23922092 .. 1951980 ,. 
Maceio COCO e eres eeeeeeeeeee ee 2068 2368 2468 ee *e 2392 2592 ee 1900 i975 ee $s 
a ee ee 2068 2568 2468 ** *e 2592 2592 *e 1$00 1975 ee 


cosececccesecesececess| oo 2005 3568 2468 .. | oe | 2392 2592 


| ee | 29.01975 .. 
Maranbam 


cov sssseveseners) oe (2068 2568 2168 ..  ~ | 25922592 .. 18001975 °) | | 
an, ; | 
BrOWD +e.-seesserevesees | ee | e+ /2029 2274 2626 2896... .. mml ., 24753210 | < 
ch bebabeenebesebenee | ee | oe (1895 2159 25172571 .. | .. 2695 .. 24203090 
est Indian —Sea Island eco! co | ce) oo DMI nm) . so Lee BE ool ce @ 
Resssincibenen seseeseel 68 ee ait 2929 2976 $175 ae ane on 760 |t 
Ditto Mod. Roush a oe '2150 2 215) 2500 


Ditto Bmooth .........0.4! ve ‘iis 2518 2618 sees 2718 ais Bob a0 1925 1965 2005 
Ditto Bea Island .......... e+ 2300 259027302575. 264 31 
African, Bast, &c, .......... 2590 2450 2490 4590 150 2650 2500 2635 1120 2190 2239 2319 


East Indian. GK ror Gd.) G Bns 8’! ver Gd. Fne vor Gd. Fne 

Surat—Mac, Ginned Surtee .. , .. | .. 191019351962 .. 2229 1865 

ee Broach .. 1785 1810 1855 1960 1885 2075 2100 2150 1781 1793 1855 

M, Ginned Bbownau P- - 1554 1624 2704 1754 1779 4804 4707 1782 1907 3633 1659 1709 

M. Ginned Oomr + 156C 1655 1719 1760 1785 1610 1715 4788 i915 1640 1665 1715 

- Ginned — eee ee 1585 1660 1719 1755 1760 1615 1758 1863 4612 eo 1687 
M, Ginned Comp’ah ...... 1760 .. a, ee ie 1959 

e 1516 1591 2716 1478 1503 1553 
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Boinde and 





as anyone can expect; in fact, 
bright, 


E 


selling centres to consuming 
and that nothing would be 
playing at 
to Hull, when charges are so per cent. 


ever, we see no possibility of things getting better ust : vet, but 
nobody must be surprised if they get worse. 


All the same, the sales are passing off as well 
a strong market still obtains, com. 


called decent 


t affects first cost. 


etition remaining good for anything that can be 
300d scoureds are also selling at big figures; in fact, anything 
clean, and well grown and attractive is finding excellent 
upport at the hands of both the home and Continental trades 

One wonders if the Ministry of Munitions and the Railway 
xecutive know their mind in regard to making provision for the 
ransit of wool to the various manufacturing centres. At the pre 


ent time things are chaotic, and appear likely to continue $0, A 


was annovnced last week-end that it had been decided to abolish 


he obtaining of permits in order to get wool from A variou 

areas. It was also announced in 
andon this week that this arrangement had now been withdrawn, 
allowed to move to ing 
‘entres without a permit. This is like begging the question and 
“ducks and drakes.”” One wonders if things could bt 
anv worse if permits were withdrawn. The trade has been very 
oyal in agreeing to half its purchases in London going by water 
above railway rates. How 


manufacturing 


It does seem 2 


oe an Sande end} 1350 1425 1500 1550 1575 1600 1603 1728 1515 1565 | Pity that conditions are to-day so tantalising, and © = 

WOLLY .0.2-0+eeererceess 1835 1860 3885 .. 1 .. | .. | 2ISCBITS .. 1835 1853 trade is being held up because of increasing costs or prot _ 

Madras, Western 2960 3785 4610 1855 ‘e ee 2100 .. 1785 .. | and delav in transit. We understand that active preparations @ 

te. Ginned Goccesen, ited! § . . s I we | ce | we be ee oe being made to do a still larger trade with neutral countries, and 
r ' . ** * é ! 3 












MANCHESTER, July 16. 

The market during the past week has been distinctly dearer, and 
the tone in all sections has been very strong. Spinners and manu- 
facturers have been more ditlicult to deal with than ever, and con- 
siderable indifference has shown itself as to booking fresh orders, 
engagements all along the ine being extensive. An active demand 
has been met with in piece goods for India and China, but in 
mumerous instances offers have been too low. Exporters have had 
to wire abroad for increased limits or act on their own initiative. 
Several minor outlets have provided a healthy inquiry. There are 
now distinct signs of demand for cloth overtaking supply. Ameri- 

can and Egyptian yarns have been very stiff at higher rates. An 
encouraging business has been done in home cc unts, * with increased 
activity in shipping descriptions. 


(1.) Comparative Statement of the Cotton Trade 


 oetoe| 
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Previons Weeks in 1919 























| Price, — —_— 
|t July Price,|Price,)Price,| Price,) rice, 
16, jt July) 4 Say) June't June}: June 
| 1919. | 10.°| 3 2. | 19, | 12. 
a | aja 1 d 
Raw Cotton—Fully Mid. American r Ib ais 60 ise 20°32| 20:06 19 98 
Sakellaridis Fully Good Fait a 
Egyptian ‘one eesecooccencsceces “per lb| 2103 | 27 09 | 27-09 | 2709 27-08 | 27-09 
Varne—32's twist ......+scccececeeee er ID) 43 | 41h | 399 | 39% | 374 | 36 
— W's welt ..........c00020--.-perib) 42 | 49 38 S| 2 
— 60's twist ( )  cocceeee por Ib} a 55: “7 54 54 54 
, 8 ~ ~ s dis d 
~~ Erintors, 116 yds, 16 by 16, 32's and 60's|59 6 57 0 [55 © 0 52 6/51 6 
‘dino dipan, by ibe ne 0 56 6 53 6 6 52 O}51 O 
Sein a: 10 Ibs... vo0e 455 6 4 0 (33 © 931 6\30 6 
39-im. disse, S0e coe 16 by 15. 83 Ibe 2. seeee ASL oD _0 \29 0\29 0 2 0(|27 6 


| 
i 
| 
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many. 
will be allowed to be exported to Central Europe just vet; 
it is not desirable. 
ments must be made, when no dovbt a big business can be done. 


some are talking glibly about resuming direct business with Ger- 


It is very doubtful if anvthing but low-quality cr — 
in fact 


First and foremost, sound business arrange 





GOVERNMENT COLONIAL WOOT. 
In consequence of the Peace rejoicings on Saturday, 


SALES. 
roth inst., 


the warehouse keepers will have no labour available on that day, 
and, further, have been given to understand that there will be a cod 
siderable shortage of labour on the Monday following. “onsequently 
it has been found necessary, 


at their request. to eliminate the sale 


m Monday, The remainder of the programme for th 


July 21st. 


series will be carried out as advertised. 






THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Chartier of the Imperial Japanest 


Government, 189°, 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Bangkok, 1 Batavia, Bombay, 
Hongkong, Kuikiang, 


eg Foochow, Hankow, 
Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), &. 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office - - 58 OLD BROAD STREET, E.C. 


a 











Jul, 


The fé 
values of 
rel port. 
app! recia' 
crushers 
Very litt 
to insuffi 
taken up 
for ship! 
nominal 
ing. A 
to Hull ¢ 
still buy 
being al 
Hull hat 
ordinary 
Egyptia 
being if 
business 
Rapesee 
fso. B 


POR 


Ther 
being re 
securing 
with reg 

SUGA) 
and cry: 
cwt. F 

COFF] 
cemand 
Prices 
varietie 
the wee 
Bold si: 
for hon 
Termin 

COCO. 
No auc 
I1os to 

TEA. 
while | 
rates, | 


——-——- 





LOD 
00004- 
Trinidad, 


Ceylon, p 
yagnt 
fin 


OOFFEE 
BiIndiaf: 


Do gd. o 
Do mid 
CHEMIC 
Acid. cit’ 
Sisriec .. 


Orallo, | 
dita, lor 


0 grot 
ammonia 








“ 


ae 


— 


~-co 


wo 


4 





July 19, 1919.) THE ECONOMIS?. 117 











oe i ii: ite Sei erent 


VEGETABLE OILS AND PRODUCTS, 


(FROM OUR CORRESPONDENT.) 

feature of the market continues to be its marked firmness, 
both oil seeds and oil products having advanced since last 
report. This applies more particularly to “linseed, which has | 
appreciate d £2 on the week. Advanced prices have not deterred 
~rushers buying readily, but offers have been comparatively scarce. 
Very little Indian seed has been on the market, apparently owing 
to insutticiency of freight room, and this has been almost eagerly 
taken up, £51 10s to £54 having been paid for Calcutta afloat and 
for shipment. In the early part of this week Bombay was quoted | 


The 
val lues of 


BANQUE FEDERALE 


SOCIETE ANONYME 


Established in 1863). 


~ 


nominaly £§9, and Calcutta £55 for shipment, with nothirtg offer- | GENEVA SWITZERLAND 
a - good business has, however, been done in Argentine linseed b a 
of Hull at from £50 to £52, the latter being current val ue, whereat 

still buyers. Little is doing in cotton see j,s ellers’ ideas of value 


BRANCHES in Basle, Berne, La Chaux de 


eing above those of possible buyers. Parcels of black Indian to 
te i] have been bought at £3! August- September shipment, but 
ordinary Bombay is quoted round £29 10s. Nothing of the new 
Egyptian crop appears to be offering at present, the nominal value | 
being in the vicinity of £33, October-November loading. A large 
business in soya beans is reported from Hull at £29 10s to £31 10s. 
Rapeseed hardly offers, recent transac tions being for yellow Guzerat 
Seo Brown Cawnpore is quoted £47 for shipment. 


Fonds, Lausanne, Saint Gall, Vevey and 


Zurich. 








Paid up Capital and Reserve Funds, 
Frs. 63,400,000. 





POR2iGN AND COLONIAL PRODUCE MARKRE?7S, 


Mincing Lane, Thursday, July 17. 

The market as a rule disclosed a firm tone, offers from shippers 
being reservedly made in consequence of the difficulties attaching to 
securing tonnage, whilst a good deal of trouble is still experienced | 
with regard to getting delivery of spot parcels. 

SUGAR.—There is a good inquiry for manufacturing purposes only, 
and crystalliied West India, so'd, 79s to 82s; Muscovado, 69s per 
cwt. Fair allotments made to the grocery trade at unchanged prices 

COFFES.-—-General firmness was again the prevailing feature, 
cemand both on home and export account showing no falling off. 
Prices in some instances, particularly with regard to Brazilian | 
varieties, are again slightly dearer cn the week. Public sales during 
the week produced fair quantities, and which were well absorbed. 
Bold sizes, sold, 1448 to 149s for East India, with Sumatra Robusta, 
for home use, 113s 6d; and ditto fer export, 120s 6d to 122s, The 
Terminal market ruled quiet, but steady. 

COCOA.—A steady business was effected this week at recent rates. 
No auctions were held. Trinidad, sold, 124s to127s. Cameroon, 
I10S to 1135, 

By? Indian auctions this week totaled 47,coo packages, and | 

hile the firer l'quoring descriptions met a good demand at steady | 


rates, common and inferior stalky ru’ed quiet and easier. Ceylon | 


Banking Business of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 
First-class Swiss Bonds bought and sold. 
Correspondence invited. 








Commercciai Limes.—AleeRivy Price Wulteris 


The prices in the following list are revised with the agsistance of an eminent firm in cach department, 







































LONDON, Furpay. sdad | INDIA. SUBBEB—it—s d + 4 | PROVISIUNS~ eded edad 
\ ¥ - 
0000 A=dnty 4d p.ibs ds ¢ | COUHINRAL—per lb 2 6 3 3 | Pare, fine, hard, spot 2 5 9 9 | Batter —er cwim | SELOKB— Pepper, per 2 
Trinidad, per cwt. . - 5 : pEvas= Plantation crepe .... 11% 0 0 Aastralten wenwecon 22 0 | eye rw ity i t} : a 
@renada........ eececes 3 se erses gapore . ¢ 
Ceylon, pisatation .. 11 0 160 0 | Algss SueR-L.p cw 42 6105 6 | PULIVC DA Broun, sngd.—irieb..190 6 6 8 | | White Biam....... ho 3 
Goayagatl............ 120 0125 6 | Cape, good to fins. £0 2 65 0 | to ts One . 9011.6 Danish .... e+ nom | 2imento... 0 6 
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Poet ordtsiowme)s2 9156 9 | Hlapeennan cc. "2g 8 8 | BiBeiands sonst $'8 | neon. | Downe asa. 
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ashes ls $118 | pyxwoope- =a t BatestmDS do 14 1 9% | QSiS—per ton ° kil Fate, Dims ewes 
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Z @ ee c =F es wees eens ‘ be -~ 
aching powde, p.tc.15/08 1709 | , lama 1¢ 19 Do Eng. Oalf,20/S0lb 12 0 18 @ four.------ = 6 0 2 0 | indian and Ceylon 5 4 5 d 
ores, 36 42 6 15 1) ; SERLLAO—9e ow Brokes & Fannings 0 9 i % 
De powder 10.20... 60 0 43 @ 20 METALS—S. Copper 2 5 2 8 | Orange, first marks 4:9 0 42) 0 > cece 132 
ae er 16 13 Best aclected ......109 6 118 : wi = ‘s : Broken Penocs— Oem 
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fae i ber os 9106 O1l | FLAX—epot—e.it aos Foret eee Sirs 038 —— | Fexoo—Com O1lg 1 ta 
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sales of 18,000 packages met generally quiet support, and weakness 
OV es in most instances. 
rn ioe ior Siam, with few sellers. No. 1 garden, Siam, June- 
August, 55s. No.1C, pean: Fane One 428 6d, c,f. andi U.K. 

SPICE.—Pepper market ruled steady, with a moderate amount of 
business effected in pepper. Fair black Singapore, spot, sold, 1s ofd. 
Tellicherry, 1s 23d. Aleppy, 113d tors. Muntok, 1s 54d. W hite 
Singapore ditto, Is 53d. Toarrive: Black Singapore, August-Octo- 
ber, sold, 113d. Lampong, rof?d. Muntok, 1s 5d. Zanzibar cloves, 
on spot, changed hands at 1s 5d to 1s 5$d. Pimento, 5$d to 5jd 
Tapioca steady, but general trade quieter. Flake, June-August, sold, 
sts. Penang seed, July-September, 51s 6d; small sago, June- 
August, 48s.; sago flour, June-August, 36s.; and Farina, spot, 
sellers, 50s 6d per cwt. 

JUTE very firm, but business hampered owing to the paucity of 
offers from shippers, who are still influenced by the scarcity of 
tonnage. Meantime, business with near continental ports is develop- 
ing. Native first marks, old crop, June-August, £59; new, August- 
September, ranging from {59 to £64 per ton, according to the quality 
of the mark. Old crop, Daisee No. 2, July-August, sold, 59 to {60 
Calcutta hessians and also twills met a fair inquiry at full rates 
3imli jute, spot, London, sold, £46. 

HEMP.—Manila dearer, and sellers reserved, while a fair business 
was effected, though a quieter tone ensued later. J grade, new con- 
tract, August-October and September-November, sold, £61 to {60 10S ; 
K, {60 to {59 10s. New Zealand generally quiet, and high poin, 
fair, June-August, sold, {52 10s, with fair, {50 10s. East India kinds 
firm, while sparingly offered. ' 

SFELLAC.— Market quiet, and general tone during the week rather 


THE NATIONAL BANK OF 


unsettled. Fair free T.N., spot, sold, 385s; August, 3808 to 3n85. 
and October, 387s to 383s; July-August shipment, cases. sold 360 3s ; 

MENTHOL.—Spot lots sold, 30s to 30s 6d; Japanese peppermin 
oil, spot, 6s 104d; afloat, 6s od; aniseed, spot, 4s 104d to 58; slab 
camphor, spot, 13s 9d to 13s 6d per lb. Japan wax, spot, sold, 82s 64 
per cwt. : 

COPRA.—Market firm, quiet. Sundried Straits, July-September 
London, sold, £59; F.M., ditto, £58 ros; Malabar, {60 15s; Ceylon 
buyers, £59 10s ; South Sea Islands, {58 10s. To Marseilles, F yy’ 
Straits, July-September, sold, £66. fa 

RUBBER slightly unsettled, and a fair business was eflected. Planta. 
tion standard, crepe, spot, sold, 1s 1ojd to 1s 1ofd; July, 1s road to 
1s 11d; September, 1s 1:}d; October-December, 1s 114d to 2 
January-June, 2s ojd to 281d. Smoked ribbed standard sheet, spot 
sold, 1s 84d tors gd. Fine hard Para, spot, 2s 5d per Ib. rae 





METROPOLITAN CATTLE.—Jcvy 17. 


British Animals. Beasts, per cwt; to sink the offal, 
Bheep, per stone 8 lbs, plus value of skin. 


sc sa 84 
Beasts, Super Grade ee 77 0 to 86 0 | Shee Ceeeeeeweceeeesereseceeses 9 6 
Do lst " * 76 0 83 0 Lam COCR OTHE E HE Hee eee 9 6 
Do 2nd " e 67 0 78 O | 
Do 3rd ” - 58 0 73 0 
LONDON POTATO MARKETS.—Jcvy 17. 
Per Cwt, Per Cwt, 
s a s da s 4a sa 
Epicures ......secceeee 15 Ot017 O Sharpe’s Express...... 16 0 to 18 6 
Eclipse ....0.000 cococceele 8 KG 


SOUTH AFRICA, LIMITED. 


(With which are incorporated the Bank of Africa, Limited, Established 1879, the National Bank of the 
Orange River Colony, Limited, Established 1877, and the Natal Bank Limited, Established 1854.) 
Bankers to the Union Government in the Transvaal, the Orange Free State and Natal, and to the Imperial Government. 


AUTHORISED CAPITAL .. oe ee oe ee -» £4,000,000 
SUBSCRIBED AND PAID-UP CAPITAL ee a -. £2,865,000 


Head Office PRETORIA. LONDON OFFICES :—Circus Place, London Wall 


| SINCE INCREASED TO .. °° ee ee ee -. £2,965,000 
RESERVE FUND .. . ee *e oe + £1,050,000 


E.C.2; 18, St. Swithin’s Lane, E.C.4 and 


25, Cockspur Street, S.W.1. NEW YORK OFFICE :—10, Wall Street. ROTTERDAM :—In Offices of Rotterdamsche Bankvereeniging. 
AMSTERDAM :—In Offices of Rotterdamsche Bankvereeniging. 


Address: Boompjes, Rotterdam. 


Address: Rokin, Ainsterdam. 


FRARCE.—This Bank is affiliated with Messrs Cox & Coy. (France), Lrp., with Offices at Amiens, Boulogne, Cologne, Havre, Lyons, Marseilles, Paris and Rouen. 
Agents in British West Africa, The Belgian Congo, Mauritius, Madagascar, etc., and the principal Cities of the World. 


Report of the Directors presented to Shareholders at the 
Ordinary General Meeting held at Pretoria on the 25th 
June, 1919. 


The Directors beg to submit the Balance Sheet of the Bank for the year 
ended 3lst March, 1919. After making full provision for bad and doubtful 
debts and applying £50,000 in reduction of Bank Premises Account, the net 
profits for the year are £473,607 6s 4d, inclusive of the balance of 
£35,736 ls 1d brought forward from 3let March, 1918. The Bank's invest- 
ments stand at or under the present market prices. 

They recommend that the profit be apportioned as fullows :— 

To Dividend of 6 per cent. (of which the Interim Dividend 
paid for the six months ended 3Cth September, 1918, absorbe 
£85,800 16s 54), plus a bonus of l percent. .. oe .. £200,400 16 5 
»» Reserve Fund (raising it to £1,050,000) .. << - +.» 200,000 0 0 
» Pension Fund .. aa ce +. ve * » oe 50, 
» Balance to be carried forward .. ee o° oe -» _ 23,206 9 11 


£475,607 6 4 


(a rr 

African Lakes Corporation, Ltd.—The Directors have the plea” 

sure to state that during the year the banking business of the African Lakes 

Corporation, Ltd.. which had Branches at Blantyre and Zomba (Nyasaland), 

at Fort Jameson (N.E. Rhodesia), and at Chinde (Portuguese East Africa), was 
absorbed by this Bank. 


Branches,.—The following new Branches have been opened :— 
London: 25, Cockspur Street, S.W.1, 
Rhodesia: Broken Hill. 
Nyasaland: lort Johnston. 

Since the commencement of the current year, Branches have been opened 
in Rhodesia at Shabanie and Victoria, and the Agency at Vila Péry (Portuguese 
East Africa) has been converted into a Branch. 

Directors.-—The Directors have to record with much regret the death of 
twoof their colleagues, namely, Senator The Hon. Sir Antonie G. Viljoen and 
Mr. J. Ellis Brown, whose valuable services on the Board were greatly 
appreciated. 

You will be asked to confirm the appointment by the Board of Mr. Ernest 
Oppenheimer as a Director of the Bank. 


In terms of the Trust Deed, the Hon. Sir Edgar H. Walton, K.C.M.G., 


M.L.A., E..J. Renaud, Esq., and the Hon. Albert Oliff retire by rotation, but, 
being eligiie, offer themselves for re-election, 

Auditors.— You will be asked to fix the remuneration for the past audit, 
and to elect Auditors for the ensuing year. Mr. Robert Baikie and Messrs 
Dougall, Lance and Webber offer themselves for re-election. The firm of 
Messrs. Dougall, Lance and Webber was arnpointed during the past year to 
fill the vacancy caused by the resignation of Mr. John Dougall. 


| H CRAWFORD, Chairman. 


BALANCE SHEET, 31st March, 1919. 


LIABILITIES. 
T» Subscribed Capital .. ¥% ie ‘“ oe 
286,500 Shares of £10 each (fully paid). 


s d 


£ 
++ e+” 2,885,000 0 9 


» Reserve Fund .. ee --+ 850,000 0 0 
» Notesin Circulation .. ee °° oe . ** -. $,070,263 0 0 
» Deposits, Current and other Accounts .. i. oe -- 40,521,778 11 7 
» Drafts issued on Branches and Agents, and Acceptances 

outstanding at date + - ps - “ -» 1,795,383 15 2 
» Rebate on Bills not yet due .é ea ¥ os -_ 62,871 15 10 
» Bills Receivable on Account of Customers .. iw -» 17,789,206 0 2 
» Profit and Loss Account :— 














PRETORIA, EMRYS EVANS, Vice-Chairman, 
9th May, 1919, Cc. P. MATHEWS, Secretary. 
ASSETS. £ sa £ s a 

By Cash on hand and with Bankers .. .. 6,755,167 18 9 

» Remittances in Trans't se si -. 1,952,744 11 5 

» Kative Gold on hand and in Transit sa 56,284 35 4 

» Money in London at Call and Short Notice 
against Securities .. ee se -. 1,530,249 8 5 





_—— 10,274,446 1 2 
» British and Colonial Government and other Securities 
(including Stock lodged with the Government of the 
Union of South Africa), at or under market prices at 





, 3lst March, 1919 .. = 7 a 4,774,648 19 8 
st N , 1918 vs . ty ae roan” 
Wat Wek sear antok ton Sieren 1519 ae se . ; » Biles of Exchange, purchased and current at this date .. 9,209,710 10 2 
Po a ae a Bonk Evemions — other properties in South Africa .. 766,851 18 7 
, aE 7 ” oun te. - os -. - 3 
Less Interim Dividend declared 26 Oct.,1918 85,800 16 5 a _ ~ 4 ee my nd Fittings, caliente, °° na q : 
gen , . Bills for Collection . aa oe 7,789,206 0 2 
Contingent liability im respect of Loans guaranteed and s per contr. a. ann 
secured = ~ ris = ae - a 127,608 4 7 Loans guaranteed and secured (as per contra) .. ee ee 127,696 4 7 
* Since increased to £2,985,000 £57,469,915 17 3 
+ Since increased to £1,059,000 atl - _ —--—= - ananoe w F 
pa PROFIT and LOSS ACCOUNT. 
z s ad ee 
To Rebate on Bills not yet due .. a - : oe es 62,871 15 10 By Gross Profits ‘including Balance undivided 3 N . ; 
» Expenditure, including Rents, Rates, Salaries, Remunera- 7 1918, p. £35,736 1s ld) ‘iter Seinatine oo = 
tion to Directors and Auditors, and all other expenses at Fixed Deposits, Income Tax, Duty on Note Circulation 
Head Office and Branches oe - - 4 2° 792,798 1 10 other Government Taxes, Appropriation to Bank Pre- 
mises, a and Fittings and Stationery, making 
provision for losses and contingencies, and depreciati 
»» Balance Carried Forward... ee ee -_ oe -» 473,607 6 4 in the value of Investment Se curities.. * — 1,329,277 4 6 


£1,528.277 4 0 





We hereby certify that all our requirements a- Auditors have been complied with and that we have anc 


———— 


£1,5°9,277 4 0 
faa ss 


; examined the al > a : 8 et al av 
foun 1 same correct according to the Head Office Books and the certified Returns received from the Branch ove Balance Sheet and have 


examined certified Statements showing the Securities representing the investments of the Bank, and find th 
are of opinion that the above isa full and fair Balance Sheet, properly drawn Up 80 as to 


as shown by the said Books and Returns. 
PRETORIA, 9th June, 1919. 


We have verified the Seourities held by the London Office of the Bank as at 3lst Marc 


ance with the Bank’s records. 
______London, 12th April, 1919. la 








esand Agencies of the Bank. We have also 
nat they agree with the Balance Sheet. We 


exhibit a true and correct view of the state of the Bank's affairs 
Rosert Baixiz, Incorporated Accountant, 


Doveatt, Lancer, & Weener, Incorporated Accountants, } Auditors 
hb, 1919, and certify that we found the same to be in accord- 


Der OITTF, PLENDER, GrirritHs & Co., Chartered Accountants. 











. Saad aa ______ APPROPRIATION. 
: oe Se * ee ans ae i 
To Dividend of 6 per cent. pilus a bonus of 1 per cent. (of which ; fi a Ae é 8 
the Interim Dividend paid for the 6 months ended 30th By Gatanee of Profit and Loss Account r Ps Pn -- Gem 6S 
September, 1918, absorbed £85,800 16s 5d) : + .. 200,409 16 5 
» Reserve Fund (raising it to £1,050,000) .. £00,000 0 0 
» Pension Fund .. - ¥ 52,000 0 0 
» Balance to be Carried Forward .. 23.206 $9 11 
73,007 6 4 £475,607 6 4 
eel —_—_ ———— 


en 





the 
Ma 
W 
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Preliminary Announcement. 


The British Dyestuffs Corporation 





Capital - £10,000,000. 





An Issue is to be made immediately of 


£2,500,000 7% Preference Shares. 
£2,500,000 8% Preferred Ordinary Shares 


entitled to further dividends at equal 
rates with the Deferred Ordinary. 


The Corporation has been formed to acquire all 
or any part of the assets and undertakings of 


the British Dyes Limited and Levinstein Limited. 


GOVERNMENT SUPPORT. 


In addition to the above Issue, His Majesty’s Government 
has subscribed for a considerable number of shares on the same 


terms as the public. 


The Prospectus will be advertised and the subscription lists 


will be opened on Monday, July 21, 1919. 


| Prospectuses and Forms of application for shares may be obtained from 
the London Joint City & Midland Bank, Ltd., or any of its branches ; the 
Manchester & Liverpool District Banking Company, Ltd. ; and from Messrs. 
W. Greenwell & Co., 2, Finch Lane, London, E.C.2. 
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A Copy of this Prospectus has been filed with the, Registrar of Joint, Stock Companies. 
NO PART OF THIS ISSUE HAS BEEN OR WILL BE UNDERWRITTEN. 


No Part of the proceeds of this issue is to be applied for Capital purposes outside the United Kingdom, or to replace money which 
bas been so applied. 


f APPLICATIONS for Shares will be OPEN on FRIDAY, July 18th, 1919, and will CLOSE on 
The LIST o before SATURDAY, July 26th, 1919. or 


The special permission of the Committee of the Stock Exchange to deal in the Shares of the Company is being applied for. 


THE BRITISH FIRE INSURANCE COMPANY, LIMITED, 


(Incorporated under the Companies’ Acts, 1908 to 1917.) 


AUTHORISED CAPITAL - - - - - : - £500,000 
Divided into 500,000 Shares of £1 each. 
Issued : 8,000 Shares of {1 each, on which {1 per Share has been paid up. 





issue of 492,000 Ordinary Shares of £1 each at a premium of 6d per share, 


Payable as to 2s 6d per share (including the premium) on application, and 2s per share on allotment. The balance will be payable as 
_ ” and when called up, but it is net contemplated that any further ca}l will be made. 
(NOTE.—The 6d premium is to cover the Reorganisation and Establishment charges, thus leaving the capital intact.) 


In considering the allotment of shares, the Directors will give preference to those applicants who are able and willing to support the 
Company by introducing business. 





DIRECTORATE. HENRY J. THOMAS, Director, Siemens Bros. and Co , Limited; 
Chai Siemens Bros. Dynamo, Limited; Grahi«m's Navigation Cog} 
airman. 


Co., Limited; Coliseum Syndicate, Limited; J. Samuel White 
THE RIGHT HON. VISCOUNTESS RHONDDA, Chairman, and Co., Limited. 

Lysberg, Limited ; Genatosen, Limited ; Anglo-Spanish Coaling | A, B. CRAGGS. = = 

Co., Limited ; Rhondda Engineering Co., Limited ; Director Con- | W. WALTER HUGHES, Director, Gellyceidrim Collieries Co, 


solidated Cambrian, Limited. Limited; Hull Forge, Iron, and Steel Co., Limited; New 
Switchgear Construction Co., Limited; Sheppard and Sons 
Deputy-Chairmen. Limited. ’ 


ERNEST PLISSON, Chairman, Credit Basque; Société Mari- | THOMAS FLETCHER, Managing Director and Secretary 
time and Commercia'e Franco-Anglaise; Deputy - Chairman, Bankers. 


Sociedad Anonima Naviera Espanola; Managing Director, Cie a 
des Chargeurs Francais; Cie des Chargeurs Marocains: Cie | THE NATIONAL PROVINCIAL AND UNION BANK OF 


Generale d'Armements Maritimes ; Director, Société Frangaise ENGLAND, LIMITED, ‘3 Bishopsgate, E.C. 2, and Branches, 
Graigola Merthyr. ye Solicitors. 

H. SEYMOUR BERRY, J.P., Chairman, North's Navigation Col- LINKLATER AND COMPANY, 2 Bond court, Walbrook, 
lieries, Limited ; Imperial Navigation Collieries, Limited ; Celtic London, E.C. 
Collieries, Limited; Director, J. Hoyle and Sons, Limited ; D audios 
Davi d Sons, Limited; Anglo-Continental Guano Works, . : 
Limited. en ' BAKER, SUTTON, AND COMPANY, Chartered Accountants, 

Directors. Eldon street House, London, E.C 
D. R. LLEWELLYN, Chairman, Graigola Merthyr Co., Limited ; Marine Underwriter—CHAS. H. THOMAS. 


Cwmaman Colliery Co., Limited; Gwaun-Cae-Gurwen Colliery Agency Manager—A. P. CAWLEY. 

Co.; Troedyrhiw Colliery Co., Limited; Ynisarwed Collieries Sub-Manager and Fire Underwriter—H. ti. HI\CE, 

pas ey 7 ane Swilts aed Merthyr Dare Steam Col- Managing Director and Secretary THOMAS FLETCHER. 
W, E. CLARE, Chairman, Power Steamship Co., Limited ; REGISTERED OFFICES: 31 GREAT ST HELENS, 

Director, Plisson Steam: Navigation Co., Limited. LONDON, E.C. 3. 


PROSPECTUS. 


Object of Issue—The Company was incorporated on the 31st | The general principle of the Company is to conduct its business ina 
October, 1908, with the objects stated in its Memorandum of Associa- | simple and efficient manner; the requirements of the public and 
tion, which now include every class of Insurance Business (except Life | Agents are considered in all possible respects; Claims are paid 
and Bond Investment Assurance). immediately after the amount has been asce:tained and agreed, and 

The present issue is made primarily for the pnrpose of increasing | only insurance brokers and legitimate agents who are able to deal with 
the resources of the Company in order that it may profit by the | the business of the Company in a proper manner are recognised. 
opportunities for extension opened up by the influential connections The Company will continue its present cautious policy of exercisi 
of the present Board of Directors and Management. the utmost prudence which combined with the influential direction an 

Connections.—The Company possesses a valuable asset in the | energetic and experienced management should bring about the success 
personal and business connections of the present directors and their | anticipated 
friends, which have already resulted in an increase of its Premium | Reinsurance.—The reinsurance arrangements are such that, whilst 
Income to £77,146, which, after deduction for Reinsurances, leaves a | very considerable amounts can be dealt with, the actual reteation by 
net figure of £33,879, against which the Losses amounted to £16,670, | the Company is relatively small, the catastrophe risk being eliminated 
or 49.2 per cent., and the Commission and Expenses to £7,540, or | in all cases. 


22.2 per cent. ; : ; Under the Articles of Association of the Company the 
Scope.—Asa result of the absorption of Non-Tarff Companies by qualification of a Director is the holding ae not 
Tariff Companies—e.g., the ‘Car and General,'’ ‘Fine Art, jointly with any other person, of shares or stock of the 


** Legal,’’ ** Local Government Mutual,’’ and ‘‘ National of Great | Company of tir : 
Britain '’ Companies—a wide field is open for a well-managed Com- pany of tie nominal amount of £10,000. 


pany running upon independent and economical lines. The success nn erin upon which the Directors may proceed 
attending well-managed Companies of the kind is indicated by recent ; Ces Cee 
Stock Exchange quotations of the Shares of such Offices, viz. :— Applications for the full amount of the issue having bees 


‘* British General,’’ the {1 shares (5s paid) —quoted at 48s 6d already received the Directors will proceed to allotment 08 
‘Eagle Star and British Dominions,’’ the £3 shares (15s paid) the closing of the Lists. 


—quoted at 70s. No Underwriting Commission has or will be paid. 
‘General Accident,’’ the {5 shares (25s paid)—quoted at 105s. A commission of 14d per share will be paid to Stockbrokers on all 
A further very wide field for development is indicated by the large | allotments made on applications bear ng their stamp 
amount of premiums now being paid away abroad by British Com- A copy of the Memorandum and Articles of Association of the Com 
panies, and the Directors are of opinion that the present position of pany can be seen at the offices of the Company on any day whilst this 
the Company justifies the anticipation that it will secure a substantial | list remains open during usua! business hours. . 
participation in this business. Applications for shares should be made upon the form accompany- 
Marine and Employers Liability. — The Marine Insurance | ing this Prospectus and forwarded to the Company's Bankers, together 
market in itself affords scope for the profitable employment of | with a remittance for the amount of the Deposit When no allotment 
additional capital, and the extension into Employers Liability business | is made the Dx posit will be returned in full and w here the number of 
will give further opportunity, of which the fullest use will be made. | shares allotted is less than the number ap lied for the balance of the 
In regard to Employers Liability business, the requisite deposit of | Deposit will be applied in the first leis tonne the remaining pay” 
£20,000 under the Assurance Companies’ Act, 1909, has been made. meat. Failure to pay any instalment when due will render the pre 
; Methods eee = General age on - not the inten- | vious payments liable to forfeiture 
ion to expend Capital upon the organisation of Branch Offices, but to Interest a i d oa 
ame — the ee business relations which exist with | instalments in — = 20 pecemnt. per eneu eal toe 
nsurance brokers and Agents. By keeping the expense ratio at a > ; icati ; : 
low level the Company's Policy-holders willeniey the highest possible the Commas and Application Forms can be obtained at the Offs 


of the Com , 2C ’ 
benefit at the lowest economical cost. 14th ao also from the Company's Bankers. 


I] 





